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THE MONEY MARKET. 





Mowery this week was again very easy, rates being 5 per 
cent. over the week-end, and 5} to 5§ per cent. in the 
middle of the week. The market is obtaining the 
use of money normally devoted to Stock Exchange pur- 
poses, and the ease this week was further accentuated 


by the fact that certain of the clearing banks failed to call 
for making-up purposes. Discount rates were extremely 
weak. November bills were dealt in at 53 per cent., and 
Decembers at 53% per cent., while the three months’ 
market rate fell to 6 per cent. on Thursday, after business 
had been done at 5}% per cent. Long bills were quoted at 
three months’ rate, while hot Treasuries have changed 
hands at well under 6 per cent. 
* * * * 

The low level of discount rates is explained by the 
present big demand for bills on both home and foreign 
account. On the Continent, France and Holland are 
buying heavily, and some purchases have been made by 
Switzerland and Germany. The appearance of Germany 
as a buyer marks a complete reversal of the position 
existing only a few weeks ago, when Germany was draw- 
ing against sterling credits and discounting immediately. 
Treasury bills are being eagerly taken up, both by French 
buyers and by London stockbrokers acting on behalf of 
clients who under present Stock Exchange conditions 
rgard Treasury bills as the best medium for investment. 

* * * * 

Apart from the low level of the pound against the france, 
the foreign exchange position is very satisfactory. The 
pound on New York has been as high as $4.88, or well 
above par. If past history is any guide, very little further 
improvement would be needed to bring gold across the 
Atlantic. On Tuesday open market discount rates on 90 
days’ bank bills in New York were reduced from 5} to 
5 per eent., and with London bills at just over a point 
higher it is believed that some American money is be- 
ginning to find its way here. The break on Wall Street, 
and the fall of call money rates to 5 per cent., are 
further grounds for this theory, of which a significant con- 
firmiation is found in the fact that forward sterling is now 
cheaper than spot; this suggests purchases of spot sterling 
by American lenders who at the same time are covering 
themselves by forward sales. It must be added, however, 
that no definite news of American lending in London has 
been received, though there is no question that foreign 
balances are now being withdrawn from New York. 

* * * * 

The Paris exchange remains at or below the lower gold 
point, and this week the Bank lost about £330,000 of gold 
to France, a contributory reason being that no new gold 
was available in the market. Against this the Bank ob- 
tained £250,000 in sovereigns from South Africa and a 
similar quantity from Buenos Aires, so that, after allow- 
ing for other movements, the Bank return shows a small 
net increase on balance. Over a million pounds worth of 
gold is due from South Africa next week. The current 
weakness of discount rates is the subject of some specu- 
lation, and the Bank return tends to support the view 
held by some brokers that steps are already being taken 
to pull rates closer up to Bank rate. On the other hand, 
the improvement in the New York exchange and the pre- 
sent foreign demand for sterling bills should allay serious 
anxiety concerning the weakness in the market rate. 
isenendelicueaiamiaeamaiiaeneteenmaaticie eae 
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The Bank return contains some interesting changes. 
Public deposits show a rise of over £6 million, while 
bankers’ deposits are down by £10,764,569. The greater 
part of the drop of over £7 million in Government ‘securi- 
ties is probably due to unrenewed maturities. A further 
fall of nearly £3 million in the note circulation is disclosed 
and the Proportion has risen from 28 per cent. to 31.8 
per cent. 

NEW YORK. 

Our New York correspondent cables:—The Federal 
Reserve statement shows a substantial increase in reserves 
and reduction of discounts, with the System’s ratio, at 
“4.5, up 1.4 on the week and 6.5 on the year. The increase 
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in the bill holdings of the System is $19 million 


and in 
those for foreign correspondents $34 million. Similar 


changes have occurred at the local bank, but the ratio at 


- It ig 
In the 
ur this 


plain that the position would justify a reduction 
rate, and some of the directors are known to fayo 


| course. Business news shows no striking changes, that 


trom the steel industry being somewhat better, while the 
automobile industry still awaits new models at the end of 
of the year from two leading small-car producers. The 
decline in shares served to bring reassuring statements 
from officials in Washington. 

THE STOCK MARKETS, 

After a nervous opening, firmer conditions obtained jy 
the Stock Markets, despite the continuance of liquida- 
tion in New York. Gilt-edged showed renewed strength. 
and home rails were slightly harder after a spell of in- 
activity. International counters were depressed by 
American selling, but industrial shares, as a whole, were 
steadier than for some time past. Dealings in rubber and 
tea shares were on a restricted scale, while the tone of 
the oil share market was irregular. With a few exceptions 
Katiirs showed no outstanding movements, and 
Khodesians were largely idle, but the recovery in tin and 
copper prices was adequately reflected in the respective 
share markets. 

THE COMMODITY MARKETS. 

Coal is firmer and the South Wales position has been 
improved by an increase in available tonnage. The iron 
and steel trades are not yet experiencing as good an 
autumn revival as was hoped for, but business is brisk in 
certain classes of goods. A hardening in raw cotton prices, 
following the announcement of a credit scheme by the 
Federal Farmers’ Bureau, forced out some inquiry for 
yarn and cloth, but little business has been arranged in 
Manchester. Hides are less firm, but trade in footwear 
continues good. The soft wood section of the timber 
trade has been active, but the hard wood position is less 
satisfactory. Oilseeds and vegetable oils are quiet. 
Wheat has declined slightly. 


THE FOREIGN EXCHANGES. 


The Foreign Exchange market was active through- 
out last week, interest being centred _ principally 
on the dollar and the frane. New York went 


steadily from 4.863 to 4.88 on Thursday, the highest 
level reeorded for eighteen months. Montreal! showed 
weakness and rose from 4.90% to 4.934. Paris was vers 
firm at 123.86 after 123.90, as a result of withdrawals 
of funds from New York via London. Milan was 


weak throughout and went from 93.01 to 93.12. 
Madrid was very uncertain on the withdrawal ol 
control and lost 15 points at 34.15 after con- 
siderable fluctuations. Amsterdam and Berlin were 
unchanged on balance. Buenos Aires was agin 
weak and lost 2d. on balance at 46jd. alter 
461d. In the Far East the rupee lost fraction- 


ally at 1s. 533d., and the ven fell away by 3d. to Is. 4d. 
In the forward market dollars were at enhanced pre- 
miums of 45, cent. and ? cent. for the two periods. Paris 
went from premiums of 3 and 6 centimes to one centile 
discount for both periods, whilst Brussels from } cen- 


: ; . vac ather 
time discount went to par. Berlin’ was athe 

. ° gE , ws 
weaker at wider discounts of 2 and 5_ pie ee 
for one and three months respectively. The silver 


market was quiet and prices remained about st 

all the week, spot being at that level and forward 

231 at the close. The China silver exchanges were rather 

firmer, Hong Kong gaining 4d. at 1s, 9$d. and Shanghal 

td. at 2s. 34d. 

er 
ECONOMIST INTELLIGENCE BRANCH. 

We have pleasure in announcing that our Intelligence —_ 
has recently been amalgamated with Moody’s Investors — 
the British counterpart of the well-known and old-establis : 
American investment service. A mew company has been a 
under the title of Investment Statistics, Limited. Requests i 
our readers for economic, statistical or other information . : 
future be handled by the new company, which will have a ns 
disposal the records both of the Economist Intelligence Bra 
and of Moody’s Investors’ Service. 
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THE COMING SESSION. 


{up re-assembly of Parliament next Tuesday marks the 
ning of wa new and critical phase in the life of Mr 
peginnine a ; : ‘ 
MacDonald's administration. Tested little and chal- 
lenged less during the brief three weeks Session of last 
July the Labour Government, whose prestige the his- 
rorv of the Recess has undeniably enhanced, are now con- 
gouted with a formidable programme calculated to make 
heavy demands on their capacity both in the Departments 
ind in the House of Commons. Eastward bound from 
Cavada, his spectacular tour at an end, the Prime 
Minister may well feel that he symbolises in this stage 
yf his journey the situation of his Government. The end 
¥ three months’ freedom from Parliamentary criticism 
and debate sees the whole Cabinet ‘‘ homeward bound “’ 
#y a Session in which the crucial issues will be not 
external affairs but pressing problems of domestic policy. 

In the realm of foreign affairs the Government have 
little cause to fear adverse opinion and none to appre- 
vend defeat. Time will in all probability have to be 
conceded for debates on the policy pursued at the Hague 
and at Geneva; the Conservative Right Wing may en- 
deavour to make capital out of Mr Henderson’s alleged 
“surrender '’ to M. Dovgalevsky; the Egyptian question 
may well furnish grounds for challenging divisions; and 
in the background there is the large and _ insistent 
problem of India. But in all these issues only signal ill- 
luck or improbable folly could unite against the Govern- 
ment the widely divergent views of the two Opposition 
parties. Indeed, so far as our external relations are con- 
cerned, the Cabinet has the great initial advantage of 
being able to give a good account of its stewardship 
(uring Parliament’s vacation. Whatever doubts may be 
entertained by dispassionate observers lest Mr Snowden’s 
“victory " at the Hague were too dearly bought, and 
Mr MacDonald's achievements in the United States more 
sensational than real, the fact remains that in the elec- 
ral “market “* the Government's ‘* stock ’’ has unmis- 
ikably risen during the past three months as a result of 
hei handling of foreign policy. And even if the coming 
winter brings a cheek to their successful record—an im- 
perivet solution of the problem of Egypt, a disappoint- 
inv resuit trom the Five-Power Conference, or failure to 
find a modus vivendi with the U.S.8.R.—the Govern- 
tient have one great safeguard against dismissal: le pire 
est towours Vami du mal. Short of rank madness, such 
‘8 the reckless extension of credits to Kussia (an error 
Whose repetition is scarcely to be expected), no action 
ot the Government is likely to induce Mr Llovd George 
‘oevict Mr Henderson from the Foreign Office in favour 
ot Sir Austen Chamberlain. 

‘ety ditierent are the Government's prospects in the 
‘phere of home affairs. Unable, without Liberal support, 
“ther to procure the closure as a means to progress or 
'o resist repeated demands for delaying and damaging 
debates, the Cabinet is faced with a dual problem : how 
~ fatty through the House the many complicated and 
“itroversial measures to which it is committed, and 
how to cover up from the eyes of its adherents the sins 
ce which some excuse must be found. The 
lledeemes of this problem and its probable effect on 
nent poliey are such as to oceasion not only in- 
‘etest but anxiety. 
a the lengthy list of Bills foreshadowed presages 
ties cee of Parliamentary business. — The 
wil cra! oe Bill has already been published and 
tained aon in the first week of the Session ; pro- 
iia on = a 7 to ratify the Washington Hours Conven- 
with eae . 1e Trade Union Disputes Act, and to deal 
aie rafe questions (each issue bristling with 
oe Sy) cannot be long delayed. Failure to produce 
dean “ Education Bill, —a = _ 
relorms noo ‘ oe Mi ng caiiaga i 
bitter criticism tf eases te k benches; and 
even if lack from the Government back benches; an 

it lack of disposable time can be made to excuse the 
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eri nement of a Factory Bill, or of the less ostentatious 
; ation required to settle such questions as that of the 
Squares, party pressure will necessitate the 
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speedy introduction of a Bill, or Bills, to implement 
pledges with regard to Housing and Slum Clearance. 

But, apart from all these issues, in which, though oppo- 
sition may be expected, the co-operation of the Liberal 
Party should in essentials be possible of achievement, the 
Government are confronted with two major problems 
which cannot be shelved, and which they will certainly not 
be permitted to ignore. If a erisis in the coal industry is 
to be averted, immediate steps must be taken by the 
Cabinet in one direction or another. If pledges to which 
Mr MacDonald is deeply committed are to be carried out, 
and if the demands of the Miners’ Federation are to be 
met, we must look for Bills nationalising mining royalties, 
enacting some form of co-ordinated marketing scheme, 
and limiting afresh the statutory working day. Nor is the 
solution of this menacing problem necessarily so simple. 
As we indicated last week, the inter-relation of reduction 
of hours with maintenance of earnings, output and the 
financial position of the mines renders the task of settle- 
ment, save on the basis of far-reaching reorganisation of 
the industry, infinitely difficult. 

Finally, looming over the whole picture, there is the 
question of unemployment. Pilloried while in office for 
inability to cure this sore in the body politic, the Con- 
servative Party will obviously lose no opportunity of 
challenging the Government to demonstrate that in this 
sphere they have succeeded where their predecessors 
failed; and the Liberal Opposition, armed with a positive 
programme on which the Labour Party at the polls 
poured scorn, but whose eftieaey has, at least, not been 
disproved by experience, are likely to view the Govern- 
ment’s practical achievements and proposals with critical 
eves. And what tangible results or promising endeavours 
are there to which the Cabinet can point? The 
‘transfer ’’ system is admitted, by common consent, 
to have broken down; armed last July with considerable 
financial powers, Mr Thomas has so far failed to produce 
any plans for ‘‘ works ’’ which do more than touch the 
fringe of the problem; the fruits of Lord Privy Seal’s 
Canadian tour are palpably of little or no immediate 
value to the workless; instead of diminishing, the 
number of unemployed is showing a disquieting tendency 
to rise. 

Such being the situation in which the Government 
find themselves at the opening of the Session, what is 
to be their line of policy? Current indications, as we 
see them, point in a direction which is not re-assuring. 
Mr MacDonald’s real danger, it must always be remem- 
bered, lies not in the House of Commons but in the con- 
stituencies. The Conservative Party is too pre-oceupied 
at present with its internal differences to be a formidable 
Opposition; and it is difficult to see on what issue 
Liberals and Conservatives could join forces to defeat a 
Government whose chief crime, ex hypothesi, would be 
negleet to do things of which the Conservatives, at any 
rate, heartily disapprove. The Labour Left Wing is 
capable of protests, scarcely of revolt. Mr Maxton com- 
bines with personal popularity too leisurely a tempera- 
ment for the leader of a dangerous “* Cave. It is 
essentially in the country, among the ranks of the 
supporters, that the Government have cause to fear 
the effects of ill-success on the “* home front. And if, 
as we surmise, the Cabinet is beginning already to 
recognise that it has made promises impossible of ful- 
filment, the inducement will be great to ride for a fall 
on an issue in which there is most expectation of mass sup- 
port. For this purpose what issue better than a spec- 
tacularly eleemosvnary Budget, crowning an open- 
handed expenditure on social services? 

Already there is the commitment of an_ extra 
£8.000,000 a vear on Widows’ Pensions. _Tf reports, 
which we judge to be neither malicious nor ill-informed, 
are correct, the Cabinet are preparing in effect to aban- 
don their tentative efforts to find a radical solution of 
the coal problem and are contemplating instead = 
possibility of ‘* buving off ”’ the miners with pensions . 
the age of sixty. The unemployment question — — 
improbably be subjected to similar facile treatmen a 
Lord Privy Seal can conjure no ‘‘ development — rabbits 
from a hat which the Departments have inconsiderately 





Cages PR GIS wana 


4 Napa sca 


flattened, legislation (at a cost) can modify the “‘ gen- 
uinely seeking work’ clause of the Unemployment In- 
surance Act, and the widening of the scope of pensions 
can offer the promise of removing a percentage of the 
older workers from the labour market. A Budget to 
which the epithets ‘* spoliatory ’’ or “ popular ’’ may 
be applied according to taste will have to ‘* stand the 
racket.”’ 

Unless our reading of the political barometer is gravely 
mistaken, these are the probabilities of the Session which 
lies before us. We do not presume to forecast the 
results of the adoption by the Government of a policy 
which would have little to commend it on the score 
either of statesmanship or sincerity. On the one hand 
a Budget east in a frankly ‘* class-conscious ’’ mould 
would undoubtedly unite the two Oppositions and lead 
to the defeat of Mr MacDonald's administration in the 
House of Commons. On the other hand we see a real 
danger to the national interest in the possibility that the 
electorate, voting under the present unsatisfactory system, 
may be asked at no distant date to display its capacity to 
distinguish judicially absence of constructive policy from 
lavish prodigality in the expenditure of funds to which 
relatively few contribute, but which many may be offered 
an alluring chance to taste. 








GERMANY WITHOUT STRESEMANN. 


The effect of Dr. Stresemann’s death on the balance of 
party power in Germany is a question whose bearing on 
the future of European peace and reconstruction is of 
vital import. In the following article a German corre- 
spondent, who is in close touch with the situation, gives, 
from the standpoint of moderate party opinion, an esti- 
mate of political tendencies and probabilities in his 
country. 

When it became known in German Parliamentary 
circles, during the last Reparation Conference at the 
Hague, that it was the Foreign Minister’s intention to 
retire in the near future, the executive of the Social 
Democratic party, the largest single unit in the Reichstag, 
depatched Dr. Breitscheid, their Parliamentary leader, 
to the Hague, in the hope that Dr. Stresemann might be 
induced to remain at his post. Such an approach, on the 
part of the Social Democrats, to the leader of a party 
whose social and economic policy is so antagonistic to 
socialism as that of the German People’s Party, is with- 
out precedent in the political history of Germany. Add 
to this the fact that at the same moment the German 
Nationalists and Fascists, under the leadership of that 
captain of industry and of the Press, Dr. Hugenberg, 
were preparing a referendum with the object of placing 
Dr. Stresemann under lock and key as a traitor, and the 
German political situation on the eve of the Foreien 
Minister's death is roughly outlined. . 

For all the moderate elements in Germany, that is to 
say for the vast majority of the nation, Stresemann had 
come to typify the continuity of the only possible foreign 
policy, that of conciliation. On the other hand, he was 
regarded by the Right as the verv archetype of a mis- 
guided idealism, which was paving the way for Germanvy’s 
lasting subjection. As far as foreign policy is concerned, 
the position in Germany is in many respects the exact 
opposite of that in England. A few months ago, in a 
letter to The Times, a Conservative M.P.. Mr Duft. 
“i bewailed the fact that, in Great Britain, the 
zabour Party had been more successful in foreign policy 
than his own party because it could count on the certain 
support of the Opposition. In contrast to this, the official 
pacifist foreign policy of Germany encounters the keenest 
resistance from the Nationalist Opposition. An ancient 
tradition of militarism, the psychological repercussions 
of the loss of territory consequent upon defeat in the 
war, and other influences of that kind render suspect in 
certain die-hard circles any policy of reconciliation, of 
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international co-operation, or of compromise. Strese- 
mann’s historic service was that he, a former cadet, a 
violent annexationist and admirer of Ludendorft dur. 
ing the war, threw into the scale, in the years Which 
followed 1923, all the prestige which decades of public 
activity as a nationalist and passionate patriot had won 
for him, in order to induce the so-called nationalis; 
circles in Germany to abstain from opposition to 4 
pacifist policy, and to convince them that the method 
of international co-operation was in accordance with 
Germany's own most fundamental interests. In Eng- 
land, where the intricacies of German politics are jm. 
perfectly understood, it has probably never been fully 
appreciated what an immense endowment of that 
‘* civic courage ’’ which is far from common in Cer. 
many was necessary in order to pursue this course. At 
the time of Stresemann’s death the first fruits of his 
pacifist international policy were beginning to ripen, and 
the realisation was beginning to dawn, even in Conserva- 
tive circles, that Stresemann’s foreign policy was better 
practical politics than the foreign policy of Imperial Ger- 
many had ever been. 

It is obviously no chance coincidence that, at the 
moment when this policy has reached a sort of culmina- 
tion in the Young Plan, German nationalism, with its 
demand for a referendum against the Young Plan and 
the whole pacifist foreign policy of Germany, is preparing 
for its greatest trial of strength. German nationalists 
feel that the ratification of the Young Plan is the last 
possible psychological moment for whipping up the vague 
nationalist instincts and the already fading impulse to 
revenge, and for restoring Germany to the paths of foreign 
policy which she trod before the war. If the introduc- 
tion of the plebiscite was prompted by considerations of 
party tactics, the fact can nevertheless not be overlooked 
that among the millions who sympathise with its object 
are some of the finest and most idealistic of the younger 
members of the middle classes who are ready for selt- 
sacrifice, and who, finding their hopes and dreams dis- 
illusioned by the material ‘‘ business ’’ atmosphere of 
the Republic, cast longing eyes at the more heroie décor 
of the countries under dictatorship. 

It is, however, already clear that though in certain con- 
ditions the necessary four million votes may be cast for 
the plebiscite, and the referendum consequently may have 
to be held, the referendum itself, designed as it is to make 
the will of the extreme Right into law, is doomed to cer- 
tain failure. Even among those who planned the referen- 
dum there are none who still imagine that the necessary 
half of the electorate, that is, twenty million Germans, 
which the constitution requires, will give their votes tor 
a policy of national catastrophe. The continuity 0! 
Stresemann’s foreign policy of conciliation, resting 3s 
it does upon the will of a majority of the German people. 
is absolutely assured. 

Yet the elements of a new situation in Germany are 
already in existence, and may become of the greatest 1- 
portance for the future development of the Republic. All 
dispassionate observers of the political life of Germany «te 
agreed that the failure of the referendum and the impend- 
ing evacuation of the Rhineland should usher in a period o! 
calm in Germany’s foreign relations, and that, for the 
first time since 1914, home polities will resume their pre- 
cedence over foreign polities. This brings to an end an 
abnormal condition in Germany, which finds only a feeble 
parallel in the war and post-war coalition polities of Grew 
Britain. The whole complicated system of parties and 
coalitions in Germany, so bewildering to the foreignc’ 
will now be thrown into the melting pot. 

The German National Party, since its leadership passed 
to Dr. Hugenberg, has been in a lingering state of crisis 
comparable only to the internal crisis in the German Com- 
munist party. The position is concealed for the — 
by the imminence of the referendum with which thé 


German National Party has identified itself, but -—— 
failure of the referendum there may be an open Schist™ 
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The anti-Republican wing, under Hugenberg, which at 
present holds the leadership, may break with the Con- 
servative Republican wing. There is a similar situation in 
the German People’s Party. Under the personal influence 
of Stresemann this party, often against its strongest in- 
stinets, ran in double harness with the Left in a Govern- 
ment coalition for purposes of home politics. There are 
numerous indications that with Stresemann’s death the 
light will gain the leadership. This opens up the possi- 
vility of a union of the moderate elements among the 
‘ormer German Nationalists with the majority of the ad- 
herents of the German People’s Party. If this develop- 
went, of which there are already unmistakable signs, 
actually reached its logical conclusion, it would be neces- 
sary to reckon with the possibility that within a measur- 
ible distance of time there might materialise a Conserva- 
tive-Republican Party in Germany, standing on the plat- 
form of the Republican constitution and representing the 
continuity of Stresemann’s foreign policy. Further to 
the Left also certain developments are not impossible. 
The German Democratic Party has been steadily declin- 
‘ng for years, and the number of its supporters dimin- 
shes at every election, It is not impossible that develop- 
tients In the Conservative camp may give a new impulse 
‘ the concentration towards which German Liberalism 
has long been striving, and it may perhaps give rise to 
the formation of a Liberal Party which would embrace 
* pemmns Democratic Party and that section of the 
rerman People s Party which could not take part in 
oan with the moderate wing of the German Nation- 
“sts. ‘The Catholic Centre Party, under the wise 
aan of the Prelate Kaas, and the Social Demo- 
ee in spite of its inefficient leadership, are 
T ely to undergo any marked change. 
ene possible regrouping in internal polities 
meal + tow “ great importance for the future develop- 
shilling ane ae in Germany. It is clear that such a 
detatens a “we to the collapse of the present coalition 
the hie - : 1as only held together under pressure of 
mean the . foreign politics. But this would only 
shown a te = a parliamentary alliance which has 
‘a pit. a ack of success in important questions of 
shenkive ae witness the failure to reach any con- 
ment late 1on " the urgent problems of unemploy- 
ment. which ce and financial reform. Such a develop- 
will inevitabt ee come about in one form or another, 
view will ak eat to serious political crisis, but a long 
dens wena al bm appreciate the fact that there are 
in the oo — recovery, and that for the first _ 
IDposition 2 _ rermany a system of Government an 
ing evolved e _ of Parliamentary democracy is 
d. jerman home politics have hitherto 


: ; 3 j . . 
cmt Seriously from the fact that all the ability in the 
ty has had to be collected together under the 
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Government in order to ensure the existence of the 


Republic and the continuity of foreign — policy. 
Both these objectives are now attained — the 


Republie is safe and a foreign policy in the spirit of 
Stresemann is assured. A regrouping of parties in Ger- 
many on the lines indieated above will put an end to an 
intolerable position which has demanded the co-operation 
of thoroughly antagonistic groups, make possible the 
formation of two parliamentary groups capable of govern- 
ment, and thereby lay for the first time the foundations 
for a normal working of democracy in Germany. It is not 
in foreign affairs, as it might appear abroad, but in home 
affairs, that Stresemann’s death has marked an epoch in 
German polities. 





THE EXPORT OF NEW CAPITAL. 


Ir used to be the official custom to compare the total of 
new issues made in London for employment abroad with 
the figure of ‘‘ surplus available for capital export ’’ in 
the Board of Trade estimates of the national balance of 
payments, and to try to explain away discrepancies be- 
tween the two figures. Recently, however, it has been 
realised that the comparison is somewhat pointless at a 
time when the international interchange of existing securi- 
ties, through sale and purchase in foreign stock markets, 
is almost certainly larger in volume than tke flotation ot 
new foreign and colonial loans, and the international turn- 
over of short-term funds vastly greater. There is a further 
reason, not often discussed, why the gross figure of such 
new issues should fail to represent actual capital exports 
in any given year, namely, the delay in transforming the 
cash subscribed into assets abroad. 

Unfortunately we have no means of telling how many 
weeks or months elapse before the balances accumulated 
in respect of, say, a South American municipal loan are 
used to purchase British goods for export or are disposed 
of in the foreign exchange market, and thus enter into our 
balance of payments. We can, however, gather some in- 
formation on this point in relation to British companies 
operating abroad, and, at the same time, throw light rare} 
the problem of how much of a capital flotation is disbursed 
in commission and other issuing charges, and how much 
actually reaches the borrower. 

With these questions in mind we have made a complete 
analysis of the first published balance sheets of the twenty 
companies operating abroad which were registered in 
Great Britain during 1927, and which were recorded in 
our capital issue lists. With two exceptions they were al. 
mining companies. In a number of cases the information 
required (for instance, the distribution of cash assets be- 
tween home and abroad) was not published; where this 
happened, an average percentage, based on such figures 


as were available, had to be applied to the whole list. 
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The composite balance sheet resulting from these calcula- 
tion is shown below :— 


Periop oF ELEVEN Montus FRoM JUNE, 1927, To May, 1928. 


LIABILITIES. 


£ 
Capital paid up or issued as fully paid : 
Preference or preferred .........0:.seeeeeeeeeeeeeeeeeneeneneee 235,000 
Ordinary or deferred ...............cececeseeresesencesoceeenes 4,216,839 
Debentures or debenture stock issued ...........seeeeeeeeeees nae 
Premiums on shares and reserve..........0seseeeseeeeeeeseoees 97,012 
NE BR ccntinrdsecrcnccedcesssonsscesescncssensassoccesensesersenes 15,120 
Sundry creditors and credit balances : £ 
PED dxécncecndoabrskdsebbenisiancctddesssecnsossnnee 57,131 
PR ickcchissncicasatansactnsmcnersinccnceccssunienes 45,245 
——— 102,376 
£4,666,347 
ASSETS. 
£ 
Property purchased, equipment and developments ...... 2,395,131 
Rights, leases and interests ..............sseccccccsocsseceseces 1,172,247 
Stocks and materials in hand  ...............:ceeeeeeeeeee renee 98,200 
Preliminary expenses and underwriting ...............0+0+++ 193,462 
Working expenses, less proceeds of sales.............:.201000 32,737 
London expenses, /ess interest and sundry receipts ...... 76,227 
Investments and deposits .............scseseeeeseceeecenseeeeees 548,327 
Debtors and debit balances : £ 
NEE -cincciniidkenndedshersniberbeninaveneoteasunese 30,490 
PND chckddeuheddsscksbiibercenddecaunuhdsheonsmounates 1,947 
a 32,437 
Cash in hand : 
EE cidietehnslisinihinsnenaigotinseniicendinnenbenasine 47,563 
SURMISE EULECEE LED SSeL EE i cune bbbEE RD boeeb ecunskseoaber 270,016 
——— =‘ 317,579 
£4,666,347 


The exact status of the paper assets covered by the 
second item on that side of the balance sheet is perhaps a 
little doubtful, since the payments in question, though 
representing investment abroad, may have been made to 
British persons or concerns (including subsidiary com- 
panies). In drawing up a national balance of payments, 
however, there should be a contra inward item for such 
exchanges, and the whole outlay may thus be described as 
** transfers abroad.’’ Similarly, it does not appear from 
the figures to what extent the equipment of the properties 
was purchased in this country, but, from the point of view 
of the balance of international payments, we may regard 
the money so spent as first despatched abroad in a capital 
transaction, and then returning in a commodity trans- 
action, which appears on a par with other such purchases 
in the visible balance of trade. With these qualifications 
we can then draw up the following account of the destina- 
tion of the £4,563,971 borrowed in London in the shape of 
capital and premiums and a bank loan :— 


Left in Great Britain. Transferred Abroad. 








£ £ 
Preliminary expenses 193,462 Property, rights and 
Current expenses, net 76,227 developments ...... 3,567,378 
Investments and de- Stocks, &c............... 98,200 
TE 348,327 Working expenses,net 32,737 
Cash and debit bal- Cash and debit bal- 
ances less credit ances less credit bal- 
balances............... 226,718 ID scons caciuespuss 20,922 
844,734 3,719,237 
18-5% 81°5% 


It thus appears that, of a total of over £4} million sub- 
scribed to new British companies operating overseas, 
81.5 per cent. had been actually transferred abroad eleven 
months later. Of the remainder, over £575,000 remained 
available for transfer in the shape of net liquid assets, the 
rest having been expended in remunerating bankers, 
brokers, issuing houses, directors, secretaries and clerks, 
printers and other technical functionaries, who together 
form what is known as the City. It will be observed that 
just over 4 per cent. of the gross receipts on account of 
capital were spent on the actual flotation—not an exces- 
sive charge, but one that must always be borne in mind in 
making estimates of capital exports on the basis of public 
issues. It is interesting to note that the deduction made 
in the official estimates of the balance of payments of the 
United States in 1928, for ‘‘ commission, etc.,’’ on new 
issues is likewise almost exactly 4 per cent. 

In an effort to check these figures we have made a similar 
investigation of the accounts of companies registered in 
1926. Though the record was in certain respects 
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not so complete, a greater number of companies, tw 
five, more diversified in character, and with a larger total 
of capital, were analysed. It has not proved possible to 
draw up the aggregate balance sheet in quite th 
form, but as nearly as possible the fol 
able with the first table above :— 


enty- 


| e€ Same 
lowing is compar. 


Periop oF 13 Montus From Jury, 1926, tro Aucusr 1927 


LIABILITIES, 

Capital paid up or issued as fully paid : £ 
Preference and preferred ................ccceeeseees 948,091 
Ordinary and deferred ...............ccceseesceeeees 6 174.940 

Debentures or debenture stock issued ............ 2.975.795 

Reserve @Ccounts* — ....ccc ccc c ccc cccccccccceccccsececs 268.459 

Loan from associated company ...............0.0005 4 3,869 

PID knbndadsccdincusenssrnasstecssanssssrosescees 24°713 

Sundry creditors and credit balances ; £ ; 
PORNDER <OCCESGh ako cu bEn PeR EWES UKE SEAN Kao ndseu ssa Koons 171,429 
BRRSSINS cc bouw esi RednweNsdcsades bu sha sereweiewnbieeesinsewss 56,587 

———— 228,016 
10,663,813 
ASSETS. 
¢ 

Property purchased, equipment, and develop- 

IMOENES ...ccccccccccccccccccccccsccccccccesecccssececseces 4,068,689 
Rights, leases and interests ............ccseeeeeseeeees 2,179,338 
Stocks and materials in hand ..................e0000s 133,275 
Preliminary expenses and underwriting............ 609,420 
Working expenses less proceeds of sales ......... 31.53] 
Home expenses /ess interest and sundry receipts 127,415 
Investments and Geposits............ccceceeeseeeeeeees 3,004,569 
Debtors and debit balances : £ 

PORES. Gocencpucasskskennsuubenchuuneanssavassaceneaaes 53,083 

SURED <5 s55 kp bb uREAMN Sd NESKKONESRESEUNSoEESONESENOSMaaN NaN 25,401 

—— 76,484 

I iis crscnscessnstnanccncevccssesssssesesess 43,297 

Cash in hand: 

PU RNUREN Soe cucu ucekGhaunsNevdwe news ounenuoaeeesenesneues 213,401 

BRISEIDED’ ccs wcusvknbhens hace babubanbnasbenabaseuniweseuseas 176,394 

—— 389,795 
£10,663,813 


* Includes £121,335, being profit on sale of mining areas. 

One large company, the Perak River Hydro-Electric 
Power Co., very much dominates these figures with its 
£656,237 of share and £2,534,686 of loan capital. It 
showed a very high figure for initial expenses, and, further- 
more, accounted for over £2 million of the investments and 
deposits. In the table of destination of subscribed capital, 
therefore, it has been excluded as too far upsetting the 
statistical average. The figure of £121,335, representing 
profit on sale of mining areas, has been deducted from the 
expenditure on property and rights, on the supposition 
that a contra item of payments to abroad would appear 
in an analysis of the transaction from the purchaser's side. 
The total of share capital and debentures, premiums and 
a loan from an associated company is then £7,(08,20%, 
distributed as follows :— 


Left in Great Britain. Transferred Abroad. 


£ £ 

Preliminary expenses 335,111 Property, rights and ‘ 

Current expenses, net 64,518 developments.....--. 5,463,542 

Investments and de- Stocks, &. .......006+ 135,279 
lait oda 821,860 Working expenses, net 51,59 

Dividends paid ......... 43,297 Cash and debit bal- 

Cash and debit bal- ances less credit 2 301 
ances less credit balances ........00-++ 92,3 
balances and bills ... 112,772 ae 

1,377,558 5,720,759 
19-4% 80°6% 


These results, it will be seen, bear out closely — 
already obtained for the later year. The ratio of — 
expenses was somewhat higher, at 4.7 per cent., and t : 
slightly depressed the proportion actually transferre 
abroad, but the main features are strikingly similar. | 

Some doubt remains as to how these corrective factors 
should be utilised in drawing up a table of our i 
tional balance of payments. Two alternatives are — 
us. In any given year we could make an omnibus cort 


tion by deducting 18 to 20 per cent. from any entry myer 
senting capital export through public issues and — a 
a sum representing the amount transferred from the 

expended balances of the previous year's 1ssues. 
could combine all ‘‘ City 
those indicated here, in one item, 
expended balance of liquid assets 1n 


Or we 
> services to abroad, including 
and cover the un- 
London by an item 
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of ‘ increase of short-term indebtedness to abroad,’’ thus 
enabling all suyas borrowed by companies operating 
abroad to be entered without deduction as exports of long- 
term capital. The latter is probably the better method, 
put, from the practical statistical point of view, it is full of 
jificulties. All attempts at measuring changes in our 
short-term indebtedness seem doomed to failure. Untii 
our financial authorities are prepared to offer us more 
enlightenment we can do yo more than explore possibili- 
res of rendering whatever figures come our way as exact 
as possible. 





RECONSTRUCTION IN RUSSIA. I.—THE FIVE 
YEARS’ PLAN. 
(BY A CORRESPONDENT.) 

Party polemics in Russia have always been notorious 
for their violence. The history of the Russian Revolu- 
tion, and of the Communist Party in particular, is rich 
‘ny outbursts of terrific controversy, of which the most 
recent and sensational ended, as will be remembered, 
with the expulsion of several of the Party’s leaders, with 
Trotsky at their head. But of all such controversies 
none is stranger or, in appearance, more unreal than the 
present conflict within the Party, aroused by what is 
called ‘* the Right Inclination.’ 

If one were to judge of the seriousness of the issue 
by the energy employed on the platform in combating 
this ‘* Inclination,’’ by the space in the Press given day 
by day to onslaughts upon it, or by the bitterness with 
which its leaders—-Bukharin and Tomsky—are de- 
nounced, it would seem to herald a dangerous and far- 
reaching schism in the Party’s structure. Yet, although 
t cannot be denied that the doctrine attacked diverges 
4 good deal from orthodox Communism, the real differ- 
ence between Bukharin and Stalin is a difference of 
temperament; and the real offence of the ‘‘ Right In- 
cination ” is the rather pessimistic attitude which it 
alopts towards the ‘‘ Piatiletka,’’ or the Five Years’ 
Plan. 

It must be realised that in Russia to-day industrialisa- 
ton is not simply a normal process of growth, but the 
outeome of an overwhelming stimulus. In most in- 
dustrially baekward countries such a development. is 
usually aided by foreign loans and is spread over a 
number of decades, Russian industrialisation began in the 
nineties in this way and was no burden on the people, 
but rather a blessing to them: for it not only held out 
the prospects of future prosperity but immediately 
created more trade and more employment. Quite differ- 
ent is the Five Years’ Plan, which, since Russia has 
neither accumulated capital of her own, nor ean procure 
It from her neighbours, can be financed only bv the 
mobilisation of the national income and ean be carried 
ei in the specified time only by the most terrific sacri- 
i . 
Even should the plan prove astonishingly successful 
ind ultimately increase the general prosperity, it is bound 
is the se process which will tax the mental as well 
can “ erial resources of the country to the utmost 
aa — - situation like this, in which a people living 
iio z an level is called upon again to 
iin + wii —e. for a national cause, the preservation 
saline _ is the only assurance of ‘‘ victory. 
the Richt 7 ore, is denounced bv the opponents of 

_snt Inclination ’’ as the worst enemy. 
wan _o a war-time terminology is in keeping 
sana — —s of young Russia at the 
a Piatiletiee hd . n act, the carrying out of the 
as durine tthe nas revived this terminology. And just 
tempt a —— defeatism was regarded with con- 
regard to en so any manifestation of scepticism in 
date hava tre ing Plan is looked upon with 
surprising agg Page gt This attitude is not at all 
tion ”? “ig Rd what is understood as industrialisa- 
It je not Prite Is nothing less than a new Revolution. 
existing fate? an attempt to increase the output of the 
lute ender les or even to build new ones, but a reso- 
wie a + our to Yeshape from top to bottom the econ- 
relations i ae inside the country, as well as the 
etween Russia and the outside world. 
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The Five Years’ Plan is designed first of all as a means 
of transforming Russia from a predominantly agrarian 
to a predominantly industrial country. How this initial 
ambition is expected to work out may be gathered from 
the following figures relating to ‘‘ the structure of 
national income ”’ at present and in five years’ time: — 





1927-28. 1932-33. 
Agriculture......... iieiiiiniwuieiiie - 46-1 59°3 
Industry and Building.................. 37°8 42-7 
PN iniihaicinievscniicinencnianierinen 5-1 6-0 
i iiiininiianiiiicinieunaiiinnipensvnnion 11-0 12-0 
100 100 


But revolutionary as this proposed change is, it is not 
the only aim. The other great ambition which it is 
hoped to realise is a Russia rendered self-sufticient by 
the development of her heavy industries, especially 
engineering. Behind both these two immediate aims, 
the ultimate objective is political, a determination to lay 
firm foundations for the Communist State in the 
economic structure of both the villages and the towns. 

Although Lenin died more than seven years ago, he 
must really be credited with the inspiration, if not with 
the authorship, of the ‘‘ Piatiletka.’’ No one better than 
he understood that if the workers are to be roused for 
great revolutionary activities, the aims put before them 
must be grand, simple, and tangible. It was with a view 
to such mobilisation of popular feeling that in 1921 he 
organised a group of engineers to whom he entrusted the 
task of working out a plan of electrification of Russia. 
He was very proud of the Electrifieation Plan, and used 
to call it the real programme of the Communist Party. 
But this first plan seemed so out of tune with the 
actual economic conditions of the country at the time 
that it failed to arouse popular enthusiasm. The genera! 
publie nicknamed it ‘* electrofiction ’’; and save for the 
fact that two or three power stations were erected it long 
existed merely on paper. 

Yet, despite all this, Lenin’s idea was not dead. The 
State Plan Commission which he created for the purpose 
of working out the electrification project continued to 
exist, and in time developed into a kind of economic 
senate which to-day dwarfs every other department of 
State, and gives the final decision on all financial, 
eeconomie, social and even cultural problems. There is, 
indeed, a pronounced tendency for the State Plan Com- 
mission to become in constitutional status, as well as in 
fact, the real governing body of the country. 

In 1923 this Commission produced the first draft of a 
five vears’ plan. It was ealled ‘ the perspective plan 
for developing the metallurgical industry between 1925 
and 1927.”’ But, sinee so many other industries depend 
on the output of metal, it may fairly be called the first 
draft of the ‘* Piatiletka.’’ Compared both with the 
electrification plan of 1921 and with the “* Piatiletka 
this metallurgical plan was a very modest scheme indeed. 
But the situation it was designed to meet admitted of 
no heroic measures. The output of metals at that time 
had fallen to 7 per cent. of the pre-war production ; and 
the authors of the plan canceived no more ambitious 
scheme than that of trebling it in five years. 

At this time, when the national resources were at the 
lowest ebb, Bolshevik politicians and economists could 
see no other wav of developing Russia than by securing 
foreign help in the shape of loans, credits or concessions. 
Of this realistic view of the economic situation Krassin 
mav be said to have been the embodiment. Gradually, 
however, failure to obtain adequate foreign credits drove 
the country to realise that reconstruction must be 
achieved bv the desperate method of reliance on internal 
orowth of capital resources. And accumulation of capital 
had to start practically from zero. aay 

Yet it did start. Slowly, almost invisibly, with many 
setbacks and failures, resources began to accumulate. 
Bv 1923 the restoration of the existing plant was being 
steadilv carried on. But the return that came from 
industries was barely sufficient to keep them going. The 
first and verv moderate re-investments in — did 
take place till 1925. And it was not till 1927 eee : 
general productivity of the country came near reaching 
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the pre-war level. The ** Restoration ”’ period was now 
at an end and the period of ‘‘ Reconstruction ’’ proper 


began. 

Now the real difficulties started; and only optimists 
of the most sanguine kind could expect that the erection, 
without foreign capital, of new plant could proceed at the 
same pace as the more elementary process of replace- 
ment of the old. Realists in Russia predicted that the 
pace would, in fact, have to slow down considerably ; 
and even the State Plan Commissioners, optimists 
though they always were, seemed to accept this view. 
In the ‘‘ control figures,’’ published in 1927, they pre- 
dicted that the ‘‘ percentages of increase of production ”’ 
for the next five years would be 16.3, 13.1, 18.7, 10.5, 
and 10.5. Yet at the end of the same year they revised 
their own estimates as follows: 18.1, 16.6, 17.6, 13.8, 
12.8. 

But though the Commissioners now expected the out- 
put to be considerably larger, they still clung to the idea 
that the pace would have to slow down. In August, 
1928, however, when the first draft of the *‘ Piatiletka ” 
was issued, their figures had again undergone drastic 
revision. The year 1927-28 had nearly passed and it 
was seen that the actual increase on the previous year 
was neither 16.3 per cent., as expected in August, 1927, 
nor 18 per cent., as estimated in December of the same 
vear, but actually 24.9 per cent. This discovery made so 
great an impression both on the Commissioners and on 
the Communist Party generally, that the theory of slow- 
ing-down was condemned as unscientific and reactionary. 
The final figures of the Five Years’ Plan, issued in 
December, 1928, for the years 1929-33 are based on the 
assumption that production will develop not on a declin- 
ing but on a slightly progressive scale, ranging from 
21.9 per cent. in the first year to 22.6 per cent. in the 
last. And even this does not represent the ultimate 
Bolshevik ambition; they seem to be confident that 
‘** Plan Economy ’’ is capable of yet greater progress. 

The Bolshevik economists claim that when they 
reached the pre-war level of production they had com- 
pleted the process of restoration of industry and were 
well inside the period of reconstruction. This claim is 
obviously invalid; for it must be remembered that before 
the war Russian factories never worked to their full 
capacity. So that when production reached the pre-war 
level the capacity of the existing plant had by no means 
been exhausted. It must also be borne in mind that a 
considerable addition to plant had been made during the 
war. Thus even a great increase on the pre-war level of 
production ought really to be credited to the restoration 
and not to the reconstruction period. Another point that 
must not be lost sight of is the introduction into Russian 
industry of rationalisation and standardisation, an inno- 
vation that of itself has been responsible for a tremendous 
increase of output from the existing plant. 

_ This last criticism, however, cannot be regarded as 
invalidating the claims and the hopes of the Bolsheviks. 
On the contrary, they argue that the centralisation of 
all forms of capital, the unification of the economic 
activities of the Bolshevik State, and the unique possi- 
bilities of rationalisation and standardisation on an un- 
precedented scale, make it possible for Soviet Russia to 


use her national resources far more effectively than would 
be possible under capitalism. . 





CENTRAL BANKING IN AUSTRALIA. 


THE conversion of the Australian Government to the 
doctrines of central banking during the reconstruction 
years seemed at the time so complete that observers 
might be excused for mentally bracketing the Common- 
wealth Bank of Australia with the other post-war central 
banks, most of which are now passing through the in- 
evitable period of uneasy adolescence. It is, however 
now perfectly clear that the Commonwealth Bank as a 
central bank has definitely failed to ‘“ arrive.’’ The 
directors in their June, 1929, report admit that ‘‘ the 
establishment of the Central Reserve Banking System 
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in Australia still remains an open question.’’ Discussions 
are said to be distinctly favourable to tle creation of such 
a system, but an agreement as to its form and control 
has not yet been evolved. In the meantime, the bank 
‘can only perform such services within the ambit of 
central reserve banking as the inclination or the desire oj 
the trading banks may offer.’’ To the noticeable un. 
certainty of this position the political situation in Ays. 
tralia is peculiarly relevant. The question, in other 
words, arises, how far the fate of Australia’s proposed 
central reserve bank will be affected by the result of the 
elections. The past history of the bank furnishes some 
useful clues. 

The Commonwealth Bank of Australia was founded by 
the Fisher (Labour) Government in 1911 under the pyo- 
visions of the Commonwealth Bank Act of that year with 
the professed objects, first, of breaking a potentially in- 
convenient banking “* ring,’’ and, second, of protecting 
the country against the recurrence of a serious financia! 
crisis like that of 1898. In accordance with these aims, 
it was given extraordinarily wide powers such as a fully 
competitive commercial bank would require. In other 
words, it was expected to do ordinary banking business, 
but it had to maintain a very liquid position in order 
to provide against the emergencies of a crisis. At that 
time the virtues of central banks were inadequately 
appreciated in older settled countries, and consequently 
not well understood in Australia, so that by the time of 
the Genoa resolutions on central banking in 1922 the 
Commonwealth Bank had pursued its way as the classical 
example of a State Bank with no capital, but with £30 
million of public and private deposits and a respectable 
commercial business at sixty odd branches throughout 
the country. 

The process of trying to turn the bank into a central 
bank of the orthodox European type began with the Bank 
Act of 1924. The Act owed its inspiration to Dr. Earle 
Page, Commonwealth Treasurer in the Bruce-Page 
Government, and its intention, quite plainly revealed by 
Dr. Page himself, was that it should effect ‘‘ the com- 
plete transformation of the Commonwealth Bank and 
the Notes Board into a central bank—a bank of banks— 
a bank of issue, deposit, discount, exchange and reserve.’’ 
The Act provided inter alia that clearing settlements 
were now to be effected through the Commonwealth 
Bank, commercial banks were to be encouraged to keep 
their reserves there, and the bank was to discount and re- 
discount bills of exchange at a published rate. The 
Federal Notes Board was also to be amalgamated with 
the board of the bank. Naturally, it seemed now as if 
the Government were sparing no efforts to transform the 
Commonwealth Bank into a fully operative central 
reserve bank, with control of credit through the note issue 
and the rediscount rate. But for various reasons the 
project hung fire. 

In the first case, no rediscount rate has ever been 
published by the bank, principally, no doubt, on account 
of the absence of an effective bill market in Australia. 
But what is more important, the commercial banks 
hesitated to transfer their seserves to the Commonwealth 
Bank, and still preferred to keep them in gold in their 
own vaults, thus absolutely stultifying a vital part of 
the reserve bank scheme. It is this more than anythive 
else which held up_ progress, and which st} 
offers an insuperable obstacle, and this is why (as he 
vealed in the Report quoted above) the directors of = 
bank are dependent for any forward movement upon a. 
‘* inclination or the desire of the trading banks. ie 

: . ; ich gold 
ordinary banks, in fact, together hold nearly as muca 
as the Commonwealth Bank itself, and seem ne 
to part with it. This reluctance is not altogether ae 
natural, for the proposed Reserve Bank still is 
sufficient competitive commercial business to a 
fears that the ordinary banks’ reserves might be use 

: : en dlew i It is true that the 
against them in day-to-day business. snt- 
Treasurer in 1924 did his best to allay such fears, po! c 
ing out that the Federal Government’s free balance: 
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: ‘eft with the Bank were 80 large as to preclude the neces- 
ity for fiercely competitive business on its part; but the 
tradition of the Commonwealth Bank is a competitive 
its original founders intended it to do ordinary bank- 
one, 1 5 . ' : 

ing business, and the Bank itself will obviously not 
—@ resign its hard-won position in the business world with- 
4 wut a protest. The exactly parallel situation in India 
FD comes irresistibly to mind, and the recommendations of 
-he Hilton Young Commission that a separate institution 
should be created and endowed with Central Bank funce- 
tions seem applicable to Australia also. Either the 
49 Commonwealth Bank should be ‘‘de-commercialised,’’ 
—@ which, in view of its present extended business relations, 
would be extremely wasteful, or a separate ‘ pure ”’ 
Reserve Bank be set up. 

At this point political factors come into play, and the 
defeat of the Bruce Ministry has an important bearing 
on the future. The existing Bank is a State institution. 
Although the board is a semi-independent one, the Bank 
owes its inception to the Commonwealth Parliament, 
which is also responsible for the recent fundamental 
changes in its constitution noted above. Its destiny is 
therefore subject absolutely to the discretion of the 
Government in power, and it must be remembered that 
the 1924 Bank Act, purporting to provide Australia with 
a new Central Bank was vehemently resisted by 
the Labour Party. The Opposition spokesmen objected 
to the principle of a Central Bank “* assisting the pri- 
vate banks with public money,’’ and desired the Com- 
monwealth Bank to remain an active competing insti- 
tution, altogether neglectful of the consideration how 
far this would be compatible with Central Bank status. 

Furthermore, recent (and therefore more significant) 
examples of this attitude are available. In 1927, Mr 
Bruce's Government became desirous of completing the 
work begun by the Act of 1924, and it was announced 
that Sir Ernest Harvey, Comptroller of the Bank of 

England, had been invited to Australia to advise on the 
subject, Mr Bruce at the same time reiterating the oft- 
expressed wish of his Government that Australia should 
have a fully operative Central Bank. But the proposal 
raised considerable criticism in Labour quarters. Mr 
Theodore, the Labour leader, said: ‘‘ If the institution 
became a mere reserve bank it would be a useful con- 
venience to the private banks, and would cease to be a 
competitor. Indeed, the change would enormously 
‘trengthen the political and strategie power of the Asso- 
cited Banks, but it would lessen the independence of 
‘he Government in monetary matters.’’ Sir Ernest's 
Nost important desideratum of the ideal Central Bank 
that it should not ordinarily compete with the trading 
'anks for general banking business ’’ was unacceptable 
- the Australian Labour Party, and his other sugges- 
relies the Bank Should not engage in a general ex- 
ae usiness on its own account for the purpose of 
Pion. profits, was equally irreconcilable with the Labour 
"eW of the Bank’s functions. 
now a clevance of the results of the recent Election will 
writ: seamen t If the Bruce Government had been 
a7, have had to face the problem of ** de- 
‘ since re the Commonwealth Bank, or erecting 
nal " aan Bank. But now that the Govern- 
Conta’ 3 _ unseated, it is clear that the whole 
the ee project may be shelved indefinitely, and 
lilies ae confirmed in its position as a 
would be ve ge This, in most unbiassed minds, 
Bs poliey het su a retrograde step. The reversal of 
Bost g ne ingly but consistently pursued during the 

view not SS rs oe be regrettable from the point of 

with the sa A 0 a but of other countries struggling 

it is to be ho, _ — in a similar environment, and 

Will consider a t erefore, that the new Government 

posal a. the implications of its banking pro- 

ustralia’ casting to the winds the fruits of 
8 recent and valuable experience. 
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THE PENSION PROBLEM 


A booklet issued by the Legal & General will 
assist you to solve your Pension Problem. It is 
entitled “The Pension Problem in Industry,” and 
is the reprint of an address delivered by the 
General Manager of the Society to an important 
body of manufacturers. 

A copy may be obtained on application to the General Manager, 


LEGAL & GENERAL 
ASSURANCE SOCIETY LTD. 


10 FLEET STREET, LONDON, E.C.4 


















RAILWAYS AND THE ROADS.—II. 

(BY A CORRESPONDENT.) 
SINCE the railways were granted road powers in August, 
1928, they have laid the foundations for a complete co- 
ordination of road and rail passenger transport by buying 
up or acquiring an interest in all the larger omnibus under- 
takings. It now seems only a matter of time before the 
few remaining independent omnibus companies of any 
size succumb, the smaller ‘bus companies becoming 
absorbed in those controlled by the railways. The licens- 
ing restrictions which’ are likely to come into force if and 
when the projected Road Traftie Bill becomes law should 
effectively prevent the establishment of new undertakings 
for the transport of passengers by road. 

In contrast, however, with the extreme rapidity of 
developments towards the co-ordination of passenger 
transport, practically no steps have been taken by the 
railway companies to secure a similar degree of co-ordina- 
tion in goods transport. At the time they were granted 
road powers the railways confined their road activities, so 
far as goods transport was concerned, to the collection and 
delivery of goods to and from stations, for which purpose 
they had the following equipment :— 


No. of Motor No. of Horse- 


Lorries. drawn Vehicles. 
Pi ay bs cacsecsccadse 1,781 18,852 
Bae eRe tacadkccesccinesas 500 tenn 
CWE iiccccccadincescecs 862 4,026 
| aire 278 1,634 
4 aadaee 3,421 51,763 


The tasks presented to the railway companies by their 
power to use road transport for goods are two-fold,— 
firstly, the negotiation of agreements with the existing 
operators of commercial goods vehicles on the roads, 
secondly, the proper use by themselves of motor vehicles. 
With regard to the first question, very little has so far 
been accomplished. Agreements with the larger haulage 
contractors will probably be negotiated in due course on 
much the same lines as the agreements with the big ‘bus 
companies. The smaller haulage contractors, however, 
present a somewhat different problem from the smaller 
omnibus companies as no legal restrictions are contem- 
plated at present on their multiplication, and, until and 
unless such legal restrictions are devised, there is no possi- 
bility of absorbing the smaller haulage contractors in large 
railway-controlled amalgamations. Sa. 

In goods traffic, however, competition from hauliers is 
much less formidable to the railways than the fact that 
many trading concerns are operating their own motor 
vehicles, partly for long-distance haulage, and partly for 
delivery work. The motives of firms operating their 
own delivery vehicles are mixed. Such vehicles may 
or mav not be economical from the point of view of cost, 
but they are a valuable advertisement, and a firm may 
find it worth while to keep the whole process of delivery in 
the hands of its own employees, where possible, and so 
ensure that its goods are delivered in good condition and 
its customers handled tactfully. The railway companies 
alreadv canvass the larger firms for parcels, and it is diffi- 
cult to see how they could do more, except by duplicating 
the work already done by suburban carriers and parcels 


agents. 
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Little less serious, from the railways’ point of view, is 
the employment of motor vehicles by private firms for 
longer-distance transport. Firms which do this are 
influenced mainly by economy and the desire for 
speed, and are usually large-scale operators. An example 
may be found in the oil companies, which make use of 
lorries as well as rail tank-cars for the transport of oil from 
the installations, where it is imported and stored, to the 
inland depéts from which it is delivered to consumers. 
Milk and brewery companies are in a similar position. lo 
regain this business for the railways the companies must 
approach each customer independently, find out by how 
wide a margin they are failing to secure his business, and, 
if they can, satisfy him that they can transport his pro- 
ducts more cheaply, speedily or conveniently then he can 
do himself. 

The second question which the railways have to decide 
as a result of their obtaining road powers is the proper use 
of goods vehicles by themselves. The railways were built 
in the days of horse transport, and stations are therefore 
rarely placed more than four or five miles apart, as the 
efficient radius for collection and delivery of goods by 
horse vehicles is not more than a few miles. To-day 
many intermediate stations and branch lines are no longer 
necessary. The effective radius of operation of motor 
delivery ‘services is at least 20 miles, and economies could 
undoubtedly be effected by centralising collection and de- 
livery work at large depéts and closing down intermediate 
stations. The way has been shown, albeit on a very small 
scale, by the closing down of branch lines at Southwell, 
Hatfield and Sowerby Bridge, while another small 
branch line has been closed by the Southern. Transport 
of goods to points on these lines is now undertaken by 
motor lorry. 

By a more extensive use of motor lorries instead of 
branch lines and intermediate stations and by increasing 
the radius of collection and delivery areas, it should be 
possible for the railways not only to effect economies in 
working expenses, but also to offer services more attractive 
than at present to the trader. The small haulage con- 
tractor, it must be remembered, owes his existence to the 
fact that he formerly could haul goods direct from door to 
door between two towns 20 miles apart, whereas the rail- 
ways were legally prevented from doing so, and had to 
collect them in a van and take them to the station in one 
town, load them into a truck, and haul them by rail to the 
next town, and there unload them into another van and 
deliver them. The simplification of this complicated 
process must gradually be achieved by the railway com- 
panies. Increased use of *‘ containers ’’ should do much 
to solve the difficulty ; fleets of motor lorries should do the 
rest. 

The general conclusion to which this survey of the rail- 
ways’ road problems leads is that the companies have still 
to face the need of a process of considerable reorganisation, 
and, indeed, of re-orientation of policy. It is evident that 
passenger traffic must be shared with the roads, and the 
railways must concentrate on those classes where they 
have a definite advantage. Much of the branch-line traffic 
in the country districts and the stopping-train traffic on the 
main lines has already gone to the ‘buses, and will re- 
main with them. The railway has, however, two definite 
advantages over the *bus. An electrified suburban railway 
can give a much faster service than an omnibus in con- 
gested urban and suburban areas, and, with the growth of 
suburban habits, will have a useful and unassailable 
sphere in catering for a season-ticket and shopping traffic, 
us is proved by the increasing traffie on the electrified 
portions of the Southern and the Metropolitan. 

Secondly, for really long distances, the railway is 
capable of much greater speed, if not of greater cheapness, 
than the motor-coach. At present the railways do not 
take full advantage of their superiority in speed. The time 
for most long railway journeys is fixed by agreement be- 
tween the companies at very much less than the maxi- 
mum possible, and has not been appreciably speeded up 
since the advent of *bus competition—a fact which was 
recently pointed out by Earl Russell in evidence before 
the Royal Commission on Transport. If the railways are 
to maintain and increase their long-distance traffic and not 
lose much of it to the motor-coaches, which, as distinct 


from the ‘buses, are for the most part not under 
control, and whose absorption in the near future 
likely, they will find it necessary to investigate the possi- 
bility of much faster expresses. At the same time, dye 
regard being had to the advantage of ‘ feeding” ex. 
presses with passengers collected by stopping trains jn 
areas where ‘bus ‘“* feeder ’’ services are less efficient 
economies of working can probably be achieved ~ 
abolishing many slow trains on main lines and closiny 
down intermediate stations, without undue detriment to 
the interests of the travelling public. That is to say, in 
face of the fact that the competitive strength of road pas. 
senger vehicles lies not in speed of transit but in cheap- 
ness of fares, the railway companies must endeavour to 
attack the problem at both ends—(i) by economies hold. 
ing out the possibility of lower rail fares for those to whom 
cost of travel is the primary consideration, and (ji) py 
acceleration of services for those whose choice between 
train and road-coach, given the present disparity of fares. 
depends essentially on the margin of time-saving offered 
by rail. 

Equally, the reorganisation of goods traffic in order to 
bring present methods into line with the road powers now 
held by the companies is likely to involve large changes 
in practice. So far as ‘‘ heavy ’’ goods are concerned, the 
railway is a form of transport which the road can hardly 
challenge, and in this direction greater efficiency is to be 
looked for in the more general use of high-capacity wagons 
—a possibility which closely involves the question of the 
private ownership of wagons on the railways. It is in 
the sphere of the lighter classes of merchandise that the 
railway companies have to make plans to utilise their 
road powers more effectively. Lost traffic of this type 
can be regained only if the railways can offer quicker and 
cheaper transport than at present from the premises of 
the consignor to those of the consignee. 


railway 
iS un- 


The fact that 
this is likely to involve the purchase of fleets of new 
motor-lorries, and the scrapping of many goods vards ani 
much equipment in which large sums of capital have been 
sunk, is an unpleasant necessity which has to be faced. 
Up to the point at which congestion of our highways and 
streets defeats the aim of providing rapid or reliable ser- 
vices, it is in the utilisation of the roads as an auxiliary 
to the railway tracks that the companies are likely to find 
that a policy of bold and vigorous development pays best 
in the end. 





JODHPUR. 


(BY A TRAVELLING CORRESPONDENT.) 


‘** Now I am for it,’’ I thought, as I stood on the top 
of the municipal water-tower which is the highest point 
in the fort at Hyderabad, Sind. ‘‘ Now I am for it! For 
this is only Sind; and if the sun can blaze like this 
here what must he be capable of in the Great Indian 
Desert, which my train is to cross this afternoon on !ts 
way to Jodhpur! ’”’ My itinerary, which I had planned 
out so carefully in London months before, took me across 
two deserts: the Syrian ‘‘ Hamad ”’ and the Indian 
‘‘ Thar.’’ The Hamad was now behind me. ‘Thanks to 
the enterprise of two New Zealanders, the brothers Nairn, 
I had crossed it quite comfortably in a six-wheeled motor 
omnibus a fortnight earlier and had then lost all appre- 
hension of the other desert that was to come. Perhaps 
I was to suffer for having thought of the Indian Desert 
too lightly! It looked as though I was to have my real 
gruelling to-day. ws 
The top of the water-tower was boiling. It was built 
of stone and cement, and there was no shade. (I had no 
ground for complaint, for I had deliberately sought the 
place out in order to see the view.) Moreover, the actual 
heat of this pinnacle was magnified by the psychological 
effect. of looking down, as I was doing—like burnt 
offering from a high altar—upon Hyderabad City. Have 
you ever seen a city crowned, not with chimneys to let 
the smoke out, but with air shafts to draw the wind in. 
Every house in Hyderabad has at least one of these air- 
shafts or wind-towers, and generally two or three. pied 
are built like plaster sentry-boxes with tilted roofs whic 


project above the apertures. I cannot describe the odd 
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appearance of these erections, viewed en masse from 
(oie The nearest thing to them in England, I think, 
's the skyline of a group of hop kilns with their lop-sided 
wooden tops. That is only an approximation; but the 
subjective effect is less dithcult to convey. Subjectively 
shose wind-towers gave the city the aspect of some living 
oui yanting for breath—an immense fish out of 
creature J} - ; ; 

water, with its gills vainly battling against death by 
asphyxiation. As I descended the water-tower and then 
made my way out of the fort gate, en route for the 
station, even I—who am a lover of the heat—began to 
have my qualms. 

But, after all, it was a false alarm. For miles and 
miles we travelled through fields of maize, the like of 
which I had not seen since quitting Bulgaria—tields of 
maize watered by irrigation canals which our eastward- 
bound train crossed at right angles every few minutes; 
and when the last canal had been left behind, and the 
fields gave place to a parkland thickly studded with dry 
trees and shrubs, the bush was almost swathed in rank 
sreen grass, sodden at, the roots, wherever it was not 
half drowned under great stretches of stagnant water. 
This was all the desert that I had seen when night fell, 
four hours out from Hyderabad. It was the greenest 
country on which I had set eyes since I had turned my 
back, six weeks earlier, upon Transylvanian Kronstadt 
and had dropped down upon Bucharest over the Predeal 
Pass. Probably I saw ‘‘ the Indian Desert ’’ in its least 
characteristic dress; for I was travelling immediately 
after the rains, and I am told that the grass springs up 
almost overnight and withers as swiftly. The next time 
I cross “‘ the Indian Desert ’’ I must aim at the hot 
weather. Meanwhile, I shall see it in my mind’s eye 
still fresh and green, as I actually saw it that September 
afternoon. . . . 

Out of that green plain the purple fort of Jodhpur rose 
up next morning at sunrise, as the citadel of Angora rises 
when one approaches it at dawn by the night train from 
Constantinople. But, alas, poor Angora! If those 
devoted souls who are building the new capital of Turkey 
were to set eyes upon the ancient capital of Marwar I 
fear they would have no spirit left in them. 

The beauty of Jodhpur is as difficult to convey in words 
as the grotesqueness of Hyderabad. To convey it rightly 
one must be a painter, and preferably a Pre-Raphaelite; 
and, indeed, it was a picture of this school, which hangs 
ina room in England, that was drawing me to Jodhpur 
that morning. This picture is a harmony of deep purple 
aud tawny yellow. In the foreground there is a pool, 
very still in the sunset, with a Rajput woman drawing 
water from it in a sari that sets off the colour of the 
landscape as well as her own bronze figure. On either 
hand the hillsides rise steeply—tawny sand and purple 
tock. And high above the pool, in the gap between the 
‘wo hills, there towers a purple fort, bows on, with its 
beautiful outline thrown into relief against the golden 
‘vening sky in the background. I spent a day at 
Jodhpur searching for that picture, and at last, just at 
Sunset, I found it. I was well repaid... . 

ad, of course, other grounds as well for visiting 
Jodhpur. In the first place, Jodhpur is a purely Hindu 
‘ommunity in the heart of Rajputana—one of the few 
Parts of India on which Islam has made practically no 
‘Mpression. Then it is an Indian State which has been 
n friendly alliance with the British Government from an 
early date, but has never passed under British adminis- 
tration, Finally, it is a ‘‘ beauty spot '’ which is stili 
Unexploited by the tourist traffic. (Indeed, but for the 
ospitality of the State Government, I should not easily 
“{ve managed to see those astonishing beauties of land- 
ee and architecture which Jodhpur has to offer.) The 
nowledge of these facts had led me to believe that, if 
sh the call of the picture which had fascinated 
ok or sO many years, I should catch, at Jodhpur, a 
of re of an ancient India, to set against my glimpse 
. medabad (where Hindu and Muslim mingle) and 
W. glimpse of Bombay (where Modern India touches the 
— world). I did indeed find at Jodhpur an India 
as —on this very brief and superficial tour—I have 
ot found elsewhere. 


_ At Jodhpur, in fact, I thought I saw something which 
I had not seen anywhere before: an Oriental society 
Which had found a satisfactory solution for the problem 
of its relations with Western civilisation. These Rajputs 
seemed to have mastered as much as they needed of the 
technique of Western civilisation. The Jodhpur Railway 
Was spruce and etlicient; the roads were as good as the 
French roads in Syria, ana better than any others over 
which I had travelled since leaving Germany; there were 
lorries and cars; and the city was lit by electric light. 
There were also Europeans—for the State Government 
has not been afraid of engaging European experts to 
assist it, not only in technical matters but in the public 
administration. And yet I did not find here any 
symptoms of that malaise which the contact with 
Western civilisation is apt to produce in all parts of the 
East, and not least in India. 

How can I pretend to judge on the strength of a one 
day’s visit? I judge by the look which I saw on the 
people’s faces. At Jodhpur the people look at ease and 
look happy. They look as though they are in harmony 
with their environment and are sure of their relation with 
it. Incidentally, they seem to be in the happiest relation 
with their State Government—a Government which 
would, I suppose, be classified as an autocracy. On the 
night before my arrival their ruler’s third son had been 
born; and in the morning the people were gathering in 
front of the palace—their faces beaming with pleasure, as 
though the good fortune were their own. As I watched 
the crowd I felt that those copper-coloured, bronze- 
bearded, cheerful, confident faces, crowned with great 
turbans of orange-crimson or saffron-yellow, were just 
what the colours and outlines of the landscape demanded. 
If ‘‘ the colour-question ’’ were raised here, it would be I 
and not they who would be put out of countenance. These 
Rajputs were not ‘‘ natives ’’ seen ‘* as trees walking ”’ 
by alien masters of a land in which “‘ natives ’’ existed 
on sufferance. They were masters in their own house. 

Of course, I am aware that the atmosphere of serenity 
which I felt that day in Jodhpur may have been some- 
thing as exceptional as the mantle of green which I had 
seen on the Thar the day before. How can I, a casual 
sightseer, venture upon generalisations about India? I 
can merely record, for the little that they are worth, the 
impressions of each passing day. And I imagine that 
there are many reasons why the solution for the 
ubiquitous ‘‘ Western question ’’ which has been found 
at Jodhpur cannot serve for the whole of India. 

For one thing, the State of Marwar is a comparatively 
small community on the Indian seale (though I faney 
that the actual figure of its population is comparable with 
that of Latvia or Norway). Also, its economic structure 
is simple—a city of handicraftsmen set in the midst of a 
great pastureland ranged by shepherds. And, even so, 
the State is not ‘‘ self-contained *’ on the economic plane ; 
for the Marwaris, being unable to find a sufficient liveli- 
hood at home, have spread all over India (particularly 
into Bengal); and in the other Indian States and Provinces 
they pursue quite sophisticated professions like retail 
trading and money-lending. Thus, the present economic 
equilibrium of Jodhpur State depends on the economic 
solidarity of the State with the Indian Empire. And so, 
likewise, docs the present political equilibrium; since an 
Indian State Government, under the present dispensation, 
is an autocracy tempered by the advice, and ultimately the 
control, of a British resident. Ina well-governed State, 
the Resident's presence may be hardly felt ; yet certainly, 
in Rajputana, ugly things used to happen before the 
British connection was established. There was infanti- 
cide; there was Suttee; and I am told that the Jodhpur 
Maharajas used never to descend from their eyrie on the 
fort for fear that one of their kinsmen might be waiting 
to take their life and reign in their stead. 

For all these reasons I fancy that the harmony and 
contentment which I seemed to see at Jodhpur are — 
cate growths which might not bear ee 
cannot tell. I can only testify to the happy look on those 
Rajput countenances. 
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Notes of the Week. 





The French Cabinet Crisis—M. Briand’s Cabinet 
has fallen after a life of close on three months 
measured by the calendar, but actually of only 
two Parliamentary days. It faced the Chamber on the 
closing day of the last Session in July and secured a 
majority of 189 votes. At its next appearance, on the 
opening day of the new Session, October 22nd, it was 
defeated by 288 to 277. The swing-over is not to be 
accounted for by anything that had happened in the 
interval. ‘The one thing that had happened, of course, 
was the conclusion of the agreements at the Hague, but 
if one section of the majority that brought M. Briand to 
the ground was critical of those agreements the other 
section warmly approved them. The whole episode illus- 
trates once more the instability of a government resting 
on a precarious coalition of Parliamentary groups. There 
are no fewer than ten such groups in the French Chamber 
and, though working agreements exist between some ot 
them, neither the Bloc National nor the Cartel des 
Gauches, even if they were permanently and uniformly 
cohesive, can provide a majority to make a government 
secure. In this particular case a momentary combina- 
tion of two completely discordant elements secured the 
Government's defeat on what must be considered a snap 
division on a wholly unimportant question of procedure. 
M. Briand had determined to postpone the debate on 
the Hague agreements, including that for the evacuation 
of the Rhineland, till the committees still sitting to work 
out details of the Young scheme had presented their 
reports. That was reasonable enough, but M. Montigny, 
one of the younger Socialist-Radicai leaders (who, it is 
interesting to recall, had led the movement which resulted 
at the party conference at Angers last year in the vote 
compelling the Socialist-Radical members of M. Poin- 
caré’s Cabinet to resign) moved that the discussion be 
fixed for November 15th. M. Montigny and his friends 
are in favour of the evacuation of the Rhineland. So, 
still more, are M. Léon Blum and the Socialists, who im- 
mediately supported their Socialist-Radical colleagues. 
But M. Louis Marin, of the Republican Union, and M. 
Clemenceau’s old lieutenant, M. Mandel, who joined with 
equal vigour in the attack on the Government, are solidly 
hostile to any evacuation agreement unaccompanied by 
strict conditions. The opportunist combination served 
its turn and the Government, defeated by eleven votes, 
resigned the same evening. M. Briand, it has to be 
remembered, became Prime Minister at the end of July, 
when M. Poincaré had to resign through illness, and he 
was, on the whole, a little too far to the Left to retain 
his predecessor’s hold on the situation. M. Poincaré 
could back the Young plan without arousing the sus- 
picions of the Right. M. Briand could not. particularly 
when the evacuation of the Rhineland by a definite date 
was associated with it. Hence M. Briand’s downfall in 
face of an attack which M. Poincaré might quite well 
have survived. The situation created is confusing and 
altogether unfortunate. M. Briand himself has little 
temptation to accept the thankless task of forming his 
thirteenth Cabinet. His interest is in foreign affairs, and 
he would gladly remain at the Quai d’Orsay, which, 
_ —n other considerations, involves quite as 

Strain as his health will stand. In any case no 
material change in French foreign policy is likely. The 
choice of M. Tardieu, the Minister of the Interior, would 
eee of the present policy, but would, on 

e *» be less popular with the Left than with the 
Right. The Radical-Socialists might be induced to enter 
the Government on terms, but the terms would be high, 
and the Socialists are not prepared to enter the Cabinet 
at all. With the Hague agreements still to be adopted, 
the Saar discussions opening on Monday, and preparations 
for the Five-Power Conference in January a matter of 
some urgency, the situation in France is disconcerting, 
though there is no reason to speak of it as actually dis- 
turbing. The expectation is that the negotiations lead- 
ing to the formation of a new Cabinet will be long and 
that the resultant Government’s tenure of office will be 
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short. The fact that last Sunday’s Senatorial elec 
have resulted in slight gains for the Left wij 
stiffen the Radicals and  Socialist-Radicals 
demands. 


tions 
ll tend to 
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Eastern Reparations.—It is a pity that so little news 
filters through concerning the progress of the Committee 
now sitting at Paris, as an offshoot of the Hague Confer. 
ence, to settle the problem of ‘‘ Eastern Reparations.” 
and of the Liberation Debts and ceded properties, becays, 
its work involves the whole question of the financial settle. 
ment of Central and Eastern Europe. The problem was 
outlined in the Economist of September 21st. On the one 
hand stands the vast nominal reparation debt of Austria 
and Hungary, namely, the balance of the original fantastic 
figure of £6,600 million which remains when Germany's 
reparation debt and the £90 million imposed by the 
Treaty of Neuilly on Bulgaria have been deducted, (py 
the other hand, there is the moratorium on Austrian re- 
parations granted by the Reparation Commission when 
the League Reconstruction Loan was issued, and the 
settlement of Hungary’s reparation schedule at an average 
of 10 million gold crowns (£414,444) for twenty years. 
Bulgaria is faced with a steeply rising schedule, but the 
last two increases have been postponed on account of her 
earthquake difficulties. Against reparation debt, the 
countries carved out of the old Austro-Hungarian Empire 
hold extremely valuable public properties, which have 
never yet been assessed, and they have also to pay to the 
reparation creditors the cost of their liberation. As if this 
problem—involving as debtors Italy, Jugo-Slavia, Rou- 
mania, Bulgaria, Austria, Hungary, Czecho-Slovakia and 
Poland, and as creditors all the ‘‘ Reparation Powers ’’— 
were not complicated enough, the neighbours of Hungary 
have, it is reported, insisted on a settlement by the com- 
mittee of the eternal ‘‘ Optants ’’ question, claiming 
that any awards made to Hungary under the Optants 
clause should not be paid directly but should be credited 
against Hungarian reparations. Hungary, quite naturally, 
refuses to discuss the question except, as recommended 
by the Council of the League, by direct negotiation under 
the avuncular egis of Mr Henderson. Nevertheless, it 
is difficult to see whence, in Central and Eastern Europe, 
the money is going to come to pay a net balance of Libera- 
tion plus reparation debts. The Succession States have 
the ceded properties to account for, but, apart from that, 
it is scarcely conceivable that further burdens could be 
laid on Austria, Hungary or Bulgaria, while the rumoured 
attempt to prolong Hungarian reparation payments Ui 
1966 could scarcely be reconciled with the relief granted 
to Austria. It would not be surprising in these circum- 
stances if the reason for the absence of news were that 
there is no news to give or progress to report. 





The New Amir.—The hopes which Mr Arthur Hender- 
son has telegraphed to Kabul for the maintenance ' 
peace in ‘‘a united, friendly, strong and independent 
Afghanistan ’’ will be widely shared. There seems, 
the whole, to be some prospect of their realisation. 50 
far as the scanty news available provides materia! for 
judgment, it would appear that in the case of the new 
Amir, Nadir Khan, sovereignty has been thrust on 
genuinely reluctant recipient. Nadir Khan's record a 
the moment of Amanullah’s fal! has been saa 
creditable. Despite the handicap of ill-health, ant oi 
daunted by repeated failures, he has maintained e “A 
domitable fight against the man who ee a 
former sovereign. Having got possession of Kabul a ; 
evicted Habibullah, who is said to have surrendered ot 
to be now in custody, it was clearly for the best i : 
King Nadir should himself take possession of the eal 
throne which all his supporters insisted he ie 
occupy. Any other solution would have meant on the 
delay and certain instability. As it is, the man a oye 
instruments of material power in his hands has 4 ' the 
that the moral authority which his assumption 0 


ollie belligerent Afghan 
sovereignty confers. Even the belig little tired of 
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tribesmen must by this time be getting 4 
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war and, in any case, the approach of winter will very 
coon put an end to military operations. That will give 
che new Amir time to consolidate his position and, 
except as regards the outlying provinces of his kingdom, 
he should be able to do that. Merchants of Kabul are 
sipporting him not only with assurances of loyalty but 
with gifts of money, and his declared resolve to ‘* lead 
\fohanistan along the path of progress and to make it 
, civilised State ’’ is likely to be received with relief 
after the vicissitudes of Habibullah’s interim régime. 





Education in India.—Under the terms of the Royal 
Warrant constituting the Indian Statutory Commission, 
one of the subjects on which Sir John Simon and his 
colleagues are required to report is the growth of educa- 
tion in British India. With this requirement in view, 
the Commission appointed an auxiliary committee, 
under the chairmanship of Sir Philip Hartog, to assist 
its deliberations by preparing a survey ‘‘ primarily con- 
cerned with education and its organisation in British 
India in relation to political and constitutional condi- 
tions and potentialities of progress.’’ The committee, 
whose Report* has now been published, decided, in the 
course of its inquiry, that, whereas ‘‘ the system of 
primary and higher primary schools should be so 
designed as to produce a competent electorate,’’ 
and ‘‘the system of secondary and higher educa- 
tion to produce competent and trustworthy  repre- 
sentatives and officials,’’ at the same time the aims 
of education ** must be something wider than the aim of 
producing political capacity, although they should include 
it.”’ Accordingly the committee have subjected the main 
aspects of the problems of Indian education to a wide, 
critical examination, and their conclusions, in which 
enthusiasm for progressive reform is tempered by caution 
appreciative of practical difficulties, form a document cf 
great Importance and interest. Having regard to the more 
immediate purpose of their investigation, the committee 
have rightly devoted more attention to mass education 
than to the development of secondary schools and univer- 
sities. The conclusions reached are conflicting. On the one 
hand, “ largely increased enrolment in primary schools 
indicates that the old-time apathy of the masses is break- 
ing down.’ The number of pupils in all educational insti- 
tutions increased by about 500,000 between 1917 and 1922, 
and by nearly 3 million in 1922-27; the percentage of the 
male population of school-going age receiving primary in- 
struction rose from 31 in 1922 to 42 in 1927; in the decade 
1917-27 total annual expenditure on education increased 
by 13 crores. On the other hand, there is found to be 
“waste and ineffeetiveness’’ which, in the primary system, 
the committee describe as ‘‘ appalling.’’ The increase in 
numbers attending primary schools is in some ways a mis- 
leading figure, since it ‘‘ produces no commensurate in- 
crease in literacy.’’ Apart from the question of relapse 
into illiteraey, only 18 per cent. of those who enrol in 
Primary schools reach a stage ‘‘ in which the attainment 
of literacy may be expected.’’ For the betterment of 
Indian education, both in the primary stage and as a 
whole, the committee make a number of detailed sugges- 
tons, which should prove helpful to Provincial Govern- 
tents, though administrative action thereon hardly falls 
within the purview of the Statutory Commission. In 
*ssentials the Report is a commendable attempt to present 
‘nits proper perspective the crux of India’s educational 
problem—the difficulty of creating rapidly a sound and 
enduring system of schooling adapted for the needs of a 
rountry in which only 12.9 per cent. of the population sive 
in towns, in which 74.4 per cent. are dependent on agricul- 
‘ure for livelihood, and in which over 179 million peopie 
live in villages with less than 2,000 inhabitants. One cf 
the most hopeful features in the Report is the evidence of 


crowing realisation in India of the magnitude of the 

Problem which these figures represent and of the import- 

“Nee of finding its ultimate solution. 

Oo Et... pan lt 
* “Interim Report of the Indian Statutory Commission.” 

- HM. Stationery Office. 4s. net. 


Cd. 3407 


THE ECONOMIST. 761 


The Anglo-Russian Trade Delegation.—Ample justifi- 
cation could be found for the British Trade Delegation 
Which visited the Soviet Union last spring in the statistics 
of Soviet orders placed in England durng the past four 
years. In 1924-25, the year of better diplomatie relations, 
they totalled £234 million, in 1925-26 £20} million, in 
1926-27 only £14 million, while last year they dropped 
to under £6 million. To England, with her background 
of unemployment and depressed industries, no less than 
to the Soviet with her urgent need of up-to-date machin- 
ery, those figures afford food for thought. The delega- 
tion visited Russia partly to get behind political 
ditticulties and endeavour to find an independent 
basis for business relations, and partly to obtain 
first-hand knowledge of the potentialities of the 
Russian market. Survivals of antiquity in the Soviet 
factories do not appear to have affected the general im- 
pression which the delegates obtained. Their report on 
factory conditions refers constantly to good organisation 
and equipment, stultified by high administrative costs 
and lack of technical skill. In particular, they stress 
the universal activity and enthusiasm, resulting in many 
cases in three shifts a day. The report gives, without 
comment, particulars of the Soviet’s probable require- 
ments for the next five years, during which time, accord- 
ing to the estimate of Mr Piatakov, chairman of the State 
Bank, orders would be placed in England to the value of 
£150 to £200 million if suitable conditions could be 
arranged. Official statistics of estimated production up 
to 1932 are apparently accepted as a rough approxima- 
tion. Only on the subject of ‘‘ conditions ’’ are 
the delegates anxious. ‘‘ The Committee is  satis- 
fied that there is a great volume of business 
available for Great Britain, subject to diplomatie reeog- 
nition being afforded and if arrangements be made for the 
financing of the business on long-term credit.’’ The 
delegates have not lost sight of political obstacles, and 
offer a temperate recommendation that the Government 
should return once more to those thorny problems of 
propaganda and pre-revolution debts. It is clear, however, 
that the establishment of a basis for more active trading 
relations, which it was the peculiar purpose of the delega- 
tion to discover, was recognised to be a matter involving 
financial considerations of some difficulty. 





Wool Textile Wages.—Matters in the wool textile 
trades go from bad to worse. It will be remembered that, 
as recorded in the Economist for October 12th, the Joint 
Industrial Council of the National Wool and Allied Trades 
adjourned on October 6th in order that a ballot of the men 
should be taken on the employers’ proposal for an ail- 
round reduction of 8.3 per cent. in wages. That compro- 
mise figure had previously been rejected by the trade 
union executives, who had put forward a cut of 7.25 per 
cent. as their own proposal, and there was small hope that 
the prolongation of negotiations in this way would bear 
any fruit. Pessimism has been justified by the result of 
the ballot, which shows an overwhelming majority against 
the 8.3 per cent. reduction. The actual figures were :— 
For acceptance, 16.64 per cent.; against acceptance, 
79.67 per cent.; neutral, 3.69 per cent. Al! the unions 
showed separate majorities against the proposal, though 
the Managers’ and Overlookers’ Society, whose defection 
from the joint body of wool textile unions has been going 
on for some time, and which was now declared a separate 
strike for November 9th, did not submit a return. In these 
circumstances it is probable that individual employers will 
attempt to negotiate separate wage agreements involving 
substantial cuts. Many of them have already done so, 
and even if the proposed arrangement had been accepted 
by the men, there would have been some difficulty with 
those employers who are even now paying 9 per cent. 
below present standard rates. The outlook is not hopeful 
for the unions, since their last chance of negotiating a 
joint agreement for the whole industry seems to be gone, 
and it is doubtful whether, in the event of their calling a 
strike of all grades, they would secure a full measure of 
lovalty from the men. In any case, if the strike of the 
overlookers materialises, it is likely to bring the whole 
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wool trade to a standstill, as it ean hardly operate with- 
out this section of employees. Altogether there is little 
comfort in the immediate prospect for an industry which 
is already heavily burdened with unemployment, and 
which, perhaps above all others, stands in need of 
thoroughgoing rationalisation. 





Silkk Manufacturers and the Tariff.—It is a common- 
place of free trade doctrine that not the least of the 
deleterious effects of protection is the perpetual uncer- 
tainty into which the possibilities of tariff repeal, re- 
imposition and fresh repeal by successive governments 
may throw the industries concerned. This aspect of the 
matter is illustrated now by the suspense in which the 
silk and rayon industries are awaiting Mr Snowden’s 
next budget, and a cry has gone up, that they may be 
put out of their misery, from a group of manufacturers 
in the silk trade, whose views have been embodied in a 
privately circulated pamphlet. In addition to facts and 
figures brought forward, on lines familiar to readers of 
the Economist, to illustrate the failure of the duties 
either to foster the industries concerned or, alternatively, 
to produce substantial revenue, particular stress is laid 
in the pamphlet on the inevitable anomalies in the fram- 
ing of the tariff, and their unfortunate indirect effects. 
Anomalies were inevitable because there is no uniform 
basis on which different classes of silk can satisfactorily 
be assessed. H.M. Customs found that they had no 
machinery for assessing silk tissues otherwise than by 
weight, but owing to the large part played in the trade 
by tissues made from Schappe, Tussah, or silk noil 
yarns, the value of silk manufactures is often in inverse 
proportion to their weight, so that according to this 
pamphlet a 2s. tussore silk might pay as much as 100 
per cent. ad valorem, while a fine Lyons tissue at 
10s. 11d. would only be liable for 54 per cent. A further 
inevitable complication arises from the fact that this 
weight basis becomes impracticable in the case of made- 
up goods consisting only partly of silk, so that on these 
the duty has to be ad valorem. The result is that it is 
cheaper to have those goods made up abroad into which 
the cheaper, heavy classes of silk enter as linings or 
trimmings, since the silk is then less heavily penalised 
than if it were imported as tissue, paying duty by 
weight, to be made up at home. This diversion of 
business from the making-up trades is enhanced by the 
necessarily extremely complicated nature of the proced- 
ure for securing drawbacks on the silk content of gar- 
ments exported. Further, as the main classification of 
tissues for purposes of determining the rate of tax per 
pound is based on the natural gum content, apparently 
with a very imperfect understanding of the technical 
points involved, rating in some cases becomes a matter 
of luck, so that the drawback may fall short of or exceed 
by a substantial amount the sum paid in Customs duty. 
Similar absurdities are pointed out in the operation of the 
rayon duty. The authors of this protest find the 
reductio ad absurdum of the tariff in the complications 
offered by certain ‘‘ fancy articles.’”” For example, 
‘‘ H.M. Customs have to spend their time in deciding 
whether ribbons in a doll’s hair are accessories to a doll’s 
toilet or are an integral part of it. In the one case the 
duty must be levied by weight. in the other on an ad 
valorem basis ’’—with a great many further intricate 
considerations too lengthy to quote. In short, apart from 
other considerations, the case of the silk and rayon in- 
dustries supplies an excellent illustration of the purely 


administrative arguments against any form of tariff 
protection. | 





Compulsory Motor Insurance.—The Ministry of Trans- 
port, it is understood, is now discussing with representa- 
tives of the chief accident offices a draft Bill for the com- 
pulsory insurance of all motor users against third party 
risks. Such a measure would accord with the interim 
recommendations of the Royal Commission on Transport, 
and would certainly obviate those cases of grave hardship 
to the victims of accidents which receive prominence from 
time to time; but so far representatives of the insurance 
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world have set their face against compulsory motor ip. 
surance, and testified to its difficulties before the 


— : Roval 
Commission. In the first place, it is argued that the con. 
sciousness that every driver is certain to be insured might 

oY 


tempt people into greater carelessness and later into an 
exaggeration of claims. Though this objection is declared 
to receive support from existing examples of compulsory 
inseurance, it can scarcely be described as watertight, [j 
the insurance companies are right in their opinion th 
only a very small proportion, perhaps 5 per cent., 0; 
motorists are uninsured, the tiny extra chance of recover. 
ing damages could hardly persuade road users to run extra 
risks of involving themselves in personal injury or at 
least serious inconvenience; while there seems to be yo 
reason why the fact that the defendant party is insured 
by compulsion, and not voluntarily, should lead to a sienj- 
cant exaggeration of claims. The second objection carries 
more weight, namely that there exists a limited body of 
motorists whose risks cannot be accepted by any insurance 
company on account of their previous bad record. Ii 
they were to set the standard for the compulsory scheme 
the latter would involve a serious increase of tariffs. It 
might be argued that in any case these drivers should not 
be on the road, and that the institution of compulsory in- 
surance would provide a simple and effective means of get- 
ting rid of them, but thus to lay on private insurance firms 
the task of a censorship of the roads is not altogether con- 
sistent with public policy, and might possibly lead to 
abuses. An alternative would be the creation of a separate 
Government-guaranteed insurance scheme with high 
premium rates for those excluded from private insurance ; 
this would, of course, have to be both actuarially sound 
and coupled with judicial suspension of licences in all 
cases of proven negligence, both civil and criminal. Thus 
even if this limited class of motorists were tempted into 
further risk by being insured, the worst elements would 
be gradually eliminated and the remainder could always 
hope to reduce their premiums by keeping their records 
clean. There is a third question of interest to the in- 
surance world, that ensuring the validity of policies 
would involve the Government in careful supervision of 
the affairs of the insurance companies; this, however, 
would be of no disadvantage to sound firms of repute. 
From the point of view of the general road user, and par- 
ticularly the pedestrian, compulsory insurance against 
third party risks is badly needed, but no scheme can be 
considered satisfactory which does not, in face of these 
difficulties, involve the willing co-operation of insurance 
interests. 


at 


Waterloo Bridge.—On Tuesday the London County 
County Council approved of the plan for widening 
Waterloo Bridge so as to enable it to carry four lines 0! 
traffic without encroaching on the footways. Thus the 
long controversy between the ‘‘ utilitarians,’’ who wanted 
a new bridge carrying six lines of traffic, and the 
‘* idealists,’’ who wanted to retain Rennie’s beautiful 
structure, is finally ended. The London County Council, 
who themselves approved of the scheme for a new bridge 
in 1925, before the Thames Bridges Commission had re- 
commended the other plan, had some hesitation in chang: 
ing their intention, and have only done so on being satis- 
fied that a road bridge will be erected at Charing Cross, 
and on some pressure from the Ministry of Transport. The 
scheme undertaken is estimated to cost £946,000, of which 
75 per cent. will be borne by the Ministry of Transport, a 
in the Charing Cross scheme. Some opposition wis Me 
pressed to the decision to employ an outside engineer, - i 
Frederick Palmer, who is to undertake all the expert ae : 
at an inclusive fee of 5 per cent. of the total cost (t : 
fee to cover all technical and clerical expenses), but - 
Chairman of the Finance Committee of the L.C. 1 
assured the Council that the arrangement was ae : 
The Council were in any case placed in a predicament y 
the impending retirement of their chief engineer, but we 
rate- and tax-payers may be inclined to doubt whether “s 
method of percentage payment encourages in the C re - 
technical advisers a desire for economy. The work, whic 


; ° . ° t 
will admittedly be unusually risky, is to be put In hand a 
once, and is reckoned to take three or four years. 
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final settlement of a bitterly debated question is very much 
to be welcomed. Those who still hanker after a larger 
Waterloo Bridge should remember that the congestion of 
trafic at the Wellington Street-Strand crossing is already 
bad enough, and that the construction of a new bridge at 
Charing Cross should greatly relieve the pressure on 
Waterloo Bridge. We have yet to learn, however, what 
plans the Ministry of Transport and the London County 
Council have in mind for dealing with the Charing Cross 
Bridge traffic at the Strand crossing and in the north-east 
corner of Trafalgar Square. 


The Scottish Canal Inquiry.—The official announcement 
of the appointment of a Departmental Committee to con- 
sider the construction of a ship canal across Scotland 
from the Forth to the Clyde has met with an unfavour- 
able reception. It has been recalled that this project 
first found shape in the mind of Daniel Defoe, who 
thought that its execution at England’s expense might 
reconcile Scotland to the Act of Union, and that when 
it was revived shortly before the war as a factor in naval 
strategy the Admiralty was found to be lukewarm and 
the cost prohibitive. Naval requirements have changed 
greatly during the past twenty years, and the question 
of the economic need for the canal, in view of the 
increased cost of building it, is still more problematic. 
On the first point a glance at the map suggests that 
Scotland by itself is hardly a serious obstacle to ocean 
trattic to North European ports, and by the time Ireland 
had been circumnavigated and the canal with the 
estuaries giving access to it passed, shipping might in 
most cases just as well have passed tfirough the Straits 
of Dover. Nor does there seem to be much advantage 
in it for sea-borne traffic to and from Scotland, as the 
ports of Glasgow on the west and Leith on the east, with 
their existing rail and road communications, amply serve 
the country. On these grounds, the canal would hardly 
justify its heavy cost. This does not mean that there 
are no arguments in favour of exploring the possibility of 
developing Great Britain’s obsolescent canal system 
generally, though the hilly character of most of Great 
Britain and the facilities provided to-day by railway and 
road transport suggest that canals have not much of a 
future before them. I+ is one thing, however, to 
examine the canal system as a whole, and another to 
revive a project for a particular new canal, which has 
already been rejected and which would be at best a 
luxury bought at heavy cost to the taxpayer. The im- 
Pression left by the appointment of the Committee is 
that in seeking means to provide employment Mr 
Thomas is making ‘‘ heavier weather of it ’’ than he had 
‘anticipated, 


Rubber Consumption.—A correspondent writes :— 
The remarkable advance in consumption of rubber 


outside America which took place early this year 
has been well maintained, and the final figure 
for 1929 is likely to reach the most optimistic fore- 


casts. As shown in the table below, there was an average 
annual increase of 18 per cent. over the five-year period 
1923 to 1928; but this year a 30 per cent. increase is 
indicated, and considering the great expansion of motor 
‘ansport in Europe and elsewhere there seems good 
reason to expect further increases in rubber requirements 
hext year :— 


Wortp RvusBBER Consumption, ExctuptneG U.S.A. 


I ie Air ae 129,000 tons. 

la 138,000 ,, 
GRINS ER RE ameter aan 166,000 ,, 
ia 177,000 ,, 
Ne 221,000 ,, 

I ii tlle alah 240,000 ,, 

DTT Ai hetiah elit iniecoddeldaaaneain 315,000 ,, (estimated). 


W ith the exception of the United Kingdom, the net 
“nports of rubber of the various countries are taken as 
tepresenting consumption, since large stocks are not 
Usually carried. Comparison of last year’s position with 


~ latest returns brings out some extremely wide differ- 
ces, 


The seven countries mentioned below accounted ; 
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for 83 per cent. of non-American consumption in 1928, 


and an examination of the figures, covering varying 
periods, indicates an increase of 31] per cent., after 


deducting 27,000 tons, or about one month’s supply, for 
replenishment of depleted working stocks in the early 
months of this year. The increase, however, may turn 
out to be slightly more, as consumption is usually 
heaviest in the last quarter. The figures in brackets are 
months :— } 


ESTIMATED CONSUMPTION (IN Tons). 





2 ms 1928. 1929, 
U nited Kingdom ................ (8) 28,200 44,000 
France Prdaki ds adtditaneatscndceadesads (6) 15,300 29,900 
RN iatisihiteiinnisniinisetiinieninicnndia (7) 21,000 30,400 
I iiriaiiiiiicaiiicidisen ieee (7) 6,700 10,700 
i a (6) 14,600 20,900 
PN iitininciiniidrenencnennans (6) 4,200 8,100 
Ered cntivntainriercnannisnens (6) 11,200 15,500 

159,500 
Less 27,000 (a) 
101,200 132,500 


(2) One month's supply. 


The growth in United Kingdom consumption is no doubt 
partly due to the establishment here of American, French 
and Italian tyre factories, and it is satisfactory to find 
that consumption in those countries has advanced con- 
siderably in spite of this factor, while another indication 
of the development of motoring in other parts of the 
world is afforded by the rise in United States exports of 
tyres to 1,758,000 in the first seven months of this year, 
as against 1,412,000 in the same period of 1928, an im- 
provement of 25 per cent. A review of the pgoportion of 
world rubber consumption borne by countries other than 
the United States suggests interesting possibilities, as 
market dependence on American consumption becomes 
less. In 1923, other countries were taking 30 per cent. of 
th world total; in 1928, 35 per cent., and the proportion 
is now approaching 40 per cent. Due weight should be 
given to this feature of the rubber position. 


Raw Cotton Prices——Our Manchester correspondent 
writes :—For several weeks the raw cotton markets of the 
world have been flat. Price changes have been generally 
unimportant, although the tendency, if anything, has 
been towards a lower level of values. Dealings in futures 
have been narrow, and the absence of speculative opera- 
tions has been a notable feature. The crop in the United 
States is now being marketed on a large scale, the move- 
ment being particularly heavy. Last week the ‘“ into 
sight ’’ figures were larger than ever known before at over 
1,000,000 bales. It is usual, however, for the peak of the 
movement to be reached about this time of the year. This 
week an event of importance has been the state- 
ment by the Federal Farm Board that it believes 
present ‘prices for cotton are too low. In the circum- 
stances, the board is prepared to lend to cotton co-opera- 
tive associations sums sufficient to bring the total amount 
borrowed from all sources by such associations to 16 cents 
per lb. In the opinion of the board the present unsatis- 
factory price of cotton is due to the mild autumn weather 
leading to rapid marketing. This report has had only a 
limited effect upon prices. January futures in the Liver- 
pool market on Monday last closed at 9.72d. per lb.; on 
Tuesday there was a rise to 9.86d. On Wednesday the 
advance was carried to 9.90d., but the closing price was 
9.81d. Some operators in the United States, and also in 
this country, discredit the rising tendency in view of the 
probability ‘of ample supplies this season. It is believed 
that the crop will be rather more than 15,000,000 bales, 
and there is a likelihood of world consumption being 
smaller than last year, when the amount used was 
15,076,000 bales. The American Government policy of 
making loans to farmers is no new thing, and, during the 
last few years, several schemes have been formulated. 
It has been found, however, that cotton growers are not 
always in a position to take advantage of the relief offered. 
‘* Hedge selling ’’ during the past month has been heavy, 


and it is a question whether the Government proposal has 
not come too late. 


764 


Trade Union Membership in 1928.—According to the 
Ministry of Labour Gazette tor October the number of 
trade unions in existence in Great Britain and Northern 
Ireland fell during 1928 from 1,185 to 1,123. The dissolu- 
tion of 30 unions was more than balanced by the forma- 
tion of 34 new societies, but 16 unions were amalgamated 
with others during the year. ‘The total membership 
decreased 2.4 per cent., from 4,918,000 to 4,799,000, 
continuing a decline which, except for a slight revival in 
1924 and 1925, has been unbroken since 1920, Mining 
still remains the largest group with 13 per cent. of the 
total membership, and is closely followed by textiles and 
metal manufacturing, but these groups also show the 
largest numerical decreases. Of the 25 groups in which 
total membership declined the largest percentage 
decreases occurred among builders’ labourers (14); iron, 
steel and tinplate manufacture (11); general labour (9); 
mining and quarrying (9); and wool, worsted and shoddy 
(8). The chief among the eight groups which showed 
increases were national and local government (11,000, or 
3 per cent.); commerce and distribution (10,000, or 7 per 
cent.); and water transport (9,000, or 10 per cent.). As 
the heaviest losses in membership occurred in the heavy 
industries, the female membership shows little change, 
and though 41 per cent. less than in 1920, it is still 83 per 
cent. greater than it was before the war. As compared 
with 1913, total membership shows an increase of 16 per 
cent., the only decreases occurring in the mining and 
quarrying groups (32 per cent.) and in cotton (3 per 
cent.). A steady fall in the number of federations since 
1917 is attributed to amalgamations and to merging of 
local into national federations; the proportion of 
federated to total membership remains stationary at 
45 per cent. The membership of organisations affiliated 
to the Trades Union Congress in September, 1929, was 
approximately 3,673,000, as compared with 3,815,000 in 
1928. The decrease was largely due to the reduction in 
membership of the mining unions. 


German Tariff Policy.—The Government, in which 
freer-trade tenets are well represented, seems to be 
pushed further and further into protectionism, writes our 
Berlin correspondent. The trade-policy committee of 
the Reichstag has approved of increasing the import 
duties on cattle and sheep and of fixing as minimum 
rates the duty of 450 marks per ton on beef and mutton. 
The very mild Bill drafted to realise the recommendations 
of the Geneva Economie Conference of May, 1927, in 
which 141 tariff items were reduced, mostly on articles 
of little importance or articles in which native industry 
has almost complete mastery of the home market, has 
been shelved. The provisional ‘‘ Minor Tariff ’’ of 1925, 
which raised so many duties, expires at the end of this 
year, but will almost certainly be prolonged, perhaps 
with alterations. The Customs returns for 1928 give a 
fair idea of the general level of German duties. Of the 
total value of imports duty was paid on a little more than 
half, but this relatively small proportion is due to the 
fact that half the imports consisted of raw and half. 
manufactured materials on which the average duty is 
low. It should be noted that yarns and rolled iron and 
steel goods, of both of which there is a large import, are 


classed as manufactured goods. The returns, in 
thousands of marks, are as follows :— 


ir reesngieiniinen 


Percentage of 


Total Dutiable atone Yield of — 
Import. | Import. |°fDutiablel jp ties 
Import. F All Dutiable 
Import. | Import. 
rises associ heer eeaninoeaiilanaiain eiciameiee 
Livestock ......... 145,25 
en 8 135,326 93 26,875 19 20 
condiments ... | 4,203,291 | 3,801, 
ar eee 01,084 90 709,010 17 19 
manufactured 
materials...... 7,243,682 | 1,406,900 
Manufactured - wanes . ” 
goods ............ 2,459,026 | 1,853,802 75 198,509 
All commodities |14,051,257 7,197,112 51 1,194,017 . 1" 


inert eee psn scene naam eemesasease 


The ‘* import certificates ’’ given to exporters and valid 
for payment of import duty had a value in 1928 of 
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60,845,000 marks, of which 40,683,000 marks was for 
wheat. Jn 1927 the total was only 21,891,000 marks, but 
that was due to the suspension of the import ce 


rtiticate 
system between May and August. 


The Canadian Tariff.—Our Ottawa correspondent 
writes :—Recent actions of the King Government hays 
contirmed the impression that its mind is still moyine in 
the direction of a policy of tariff revision whose funda- 
mental objective will be the transference of business fro, 
American exporters to their Canadian and British cor. 
petitors. The Tariff Advisory Board is due to begin its 
autumn hearings on October 29th, and it has been 
charged with very definite instructions from the Govern. 
ment upon certain points. It will resume its hearings 
upon the iron and steel schedules and will take fresh 
evidence from the primary manufacturers who seek 
higher duties and the secondary users of steel and iron, 
like the tube makers and motor firms, who through appre- 
hension of an increased cost for their materials have 
been opposing this demand. When the conflicting 
interests could not be reconciled last spring, the Tariff 
Board appointed a special committee of steel experts, 
who were instructed to make a thorough inquiry into the 
situation and furnish a report upon it. The Board has 
been studying this report and the Government’s instruc- 
tions are that, as soon as it has taken additional evidence 
from the interested parties, it is to rewrite the whole otf 
200 odd items in the iron and steel schedules of the 
Canadian tariff. It is authorised to discuss each schedule 
with both the primary and secondary manufacturers, and 
the hope is entertained that in many cases a compromise 
on the terms and wording can be reached. On others 
agreement will probably be unattainable, and the Govern- 
ment will have to assume the responsibility for their 
form. But the main fact is that the Government 
apparently wants to have ready for next session a draft 
revision of the iron and steel items of the tariff and to 
be in a position to present proposals for changes of a 
fairly drastic character. Since iron and steel products 
have been in recent years by far the largest single item 
in Canada’s imports from the United States, the value 
for the fiscal year ending March 31, 1929, being 
$346,610,939, out of an aggregate of American imports 
valued at $868,055,897, the presumption is that the pur- 
pose of the Government is to make it easier for Canadian 
and British manufacturers of these products to hold 
their own against American competition and get a much 
larger share of the Canadian market. Another action ol 
the Government is complementary to this move. Refer- 
ences to the Tariff Board have almost invariably 
originated in the application of some individual or cor- 
poration for an upward or downward change in the tariff, 
which is first submitted to the Government and passed on 
by it to the Tariff Board for consideration. But last 
month Mr Robb, the Finance Minister, took the novel 
step of originating four tariff inquiries by the Board, 
which all affect: articles of household consumption. These 
four references cover (1) china and other tableware of 
different kinds: (2) glassware of every variety; (3) wall: 
paper and correlated products; and (4) oilcloth, linoleum. 
etc. In the case of the first and last items, the United 
States does not furnish heavy imports, but in the other 
two items it is much the largest contributor. The pes 
will investigate the competitive position of _— 
Canadian and American goods of these classes, and wil 
presumably advise the Government about the nature © 
the tariff adjustments needed to curtail such imports 
from the United States for the advantage of competing 
British and Canadian interests. 





Austrian Bank Fusion.—With reference to the shacre. 
tion of the Boden Credit Anstalt, the first news of _ 
was noted in our issue of October 12th (page 660), we = 
officially informed by the Director-General that : 
Austrian National Bank has not guaranteed diceoty ; 
indirectly any of the Boden Credit’s liabilities ; and ; i 
with regard to shareholdings, the Pension Fund o 


Austrian National Bank, an independent corporate body, 
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holds only 600 shares of the Boden Credit Anstalt, bought 
at the time of the Austrian Stock Exchange crisis in 1924 
and 1925, and showing a much lower book value than the 
average quotation during the past year. The Director- 
(General writes :—‘* On the whole, the Austrian National 
Bank, though feeling the necessity to facilitate the 
merger, proceeded in such a way that they did not incur 
anv loss of capital or interest, or any financial burden; 
nor did they assume any obligation which might prejudice 
their future foreign exchange or discount policy. The 
Federal Government has asked and authorised me to de- 
clare also on their behalf that no guarantee whatever has 
been given by the Government.”’ 





Transvaal Output of Gold.—The gold output of the 
mines of the Transvaal for September amounted to 
949,553 ozs. of fine gold. For September, 1928, the 
output was 857,731 ozs. of fine gold. The following table 
shows the monthly output since the beginning of 1923 :— 











| 
Months of 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. 
Fine | Fine Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs Ozs Ozs 


| 
January ...| 764,469 | 796,768 | 823,692 


February | 704,970 | 760,617 | 752,925 753,924 779,339 816,133 | 815,284 
March .....- 761,586 | 795,671 | 825,479 | 834,340 860,512 877,380 | 866,529 
April ...... 743,651 | 768,923 | 787,519 | 803,303 824,014 825,907 | 872,123 
May.....0+0 786,564 | 809,003 | 813,249 | 849,214 859,479 | 886,186 | 897,598 
JUDE sees 755,309 | 77%,053 | 780,251 | 852,145 855,154 862,363 | 856,029 


| | 
| s Ozs. ‘ 
rae 839,782 | 843,857 | 876,452 
| 


——ee fe | 


i" ——_—_—_—_ | ———- 
6 months |4,516,549 4,704,035 4,784,118 |4,889,196 | 5,018,279 | 5,111,826 | 5,184,015 





—_— 


er ce | a | 


SAIV..seseees 754,306 | 829,437 | 818,202 | 860,134 851,861 867,211 | 889,480 
| 809,571 | 808,218 | 843,854 863,345 891,863 | 889,601 
| 799,422 | 797,247 | 839,939 842,118 857,731 | 849,553 
| 827,583 | 812,832 | 853,296 855,743 897,720 eee 

November | 780,639 | 802,313 | 787,633 | 840,276 848,059 872,484 





December | 778,849 | 825,273 | 791,455 | 836,157 851,225 | 859,761 
Total as asec 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contractors 
over the past few months was as follows :— 





Jan., 
1929. 


Feb., 
1929. 


Mar., 
1929. 


April, 
1929. 


May, 
1929. 


June, 
1929. 


July, 
1929. 


Aug., 
1929. 


Sept. 
1929. 
































Gol mine| 192,526) 196,150) 197,646) 197,412) 195,733) 192,595) 190,031 190,062! 190,567 
— 15,845] 15,940} 16,065) 15,900} 15,852) 15,928) 15,914] 15,867) 15,733 
amon 

mines | 5,056] 5,635) 5,787) 5,554] 5,473} 5,029] 4,845) 5,071] 4,814 


| | | | | | | |] 


213,427 | 217,725] 219,498] 218,866} 217,058] 213,552) 210,790) 211,000] 211,114 





_ The number of natives employed again shows a slight 
Increase on the month. 


Medical Sickness, Annuity and Life Assurance Society, 
Limited.—Since the incorporation of this society as a 
mutual company in 1919, modest but satisfactory pro- 
gress has been made. Necessarily, however, the society’s 
activities are restricted, since its clientéle is confined to 
members of the medical and dental professions. In the 
year ended June 380, 1929, 336 new life policies for 
£229,360 were issued, compared with 266 policies for 
£193,575 in the preceding financial year. In the sickness 
account 635 new policies for annual premiums of £7,319 
Were issued, as against 490 for annual premiums of £5,908. 
No commission is paid, and the expense ratio is, therefore, 
within moderate limits, last year’s figure being 13.4 per 
cent. for the two funds combined, compared with 13.2 per 
cent. a year ago. The total assets have grown during the 
rear from £566,000 to £629,000. The changes in the 
balance sheet indicate the continuance of the society's 
policy of encouraging mortgages on house property with 
the society's life policies as collateral security. A further 
Point noticed is the growth in the item ‘‘ Loans on Per- 
Sonal and Other Securities,’’ and this figure calls attention 
" the very useful function which the society performs in 
stanting loans in approved cases to young medical and 
dental practitioners for the purpose of assisting them to 
Purchase a first practice or share in a partnership. A com- 
plete list of Stock Exchange securities is published, and 
jae of the list with that of the preceding year 
vidual oe a very inactive policy is pursued. The indi- 
theref oldings appear to be unnecessarily small, and 
ao ore unnecessarily numerous, and the few new pur- 

Ses made during the year are open to the same 
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criticism. The combined rate of interest earned on the 
society's funds is distinctly on the low side, working out 
last year at £4 3s. 6d. per cent., compared with £4 2s. 5d. 
per cent. in the year 1927-28. 





‘The Edinburgh Review.”’—We regretfully bid fare- 
well to a distinguished contemporary which has upheld 
for over a century and a quarter the standard of honest 
literary and political criticism. During Jeffries’ editor- 
ship its bitter tongue earned for it an unpopularity which 
provoked accusations of lack of principle, but few allega- 
tions could be less well founded, whatever may be thought 
of the literary judgment which would have condemned the 
4ake poets to oblivion. The Editor’s announcement that 
the political views, for the support of which the Review 
was founded, have ceased to play any leading part in the 
national life may somewhat surprise our readers, though 
they will probably agree that ‘‘ the functions of a 
quarterly critical journal in 1929 are very different from 
those required nearly a century and a-half ago.’ The 
hot-foot competition of the press, the magazines and the 
B.B.C.—all offering specialist criticism and information 
in almost every branch of human knowledge—has gradu- 
ally ousted the older type of quarterly journal which 
offered the thoughtful and unhurried judgment of men of 
wide reading and a leisurely culture rather than the rapid 
pronouncements of specialists. There is a small but dis- 
criminating public which still prefers the mellower fruit 
of these cultivated minds, as it prefers the finished work 
of the all-round craftsman to the swift, efficient product of 
the specialised machine, and to that public this infiltra- 
tion of the rationalisation movement even into the realm 
of letters may well be a matter for regret. We take our 
leave of this distinguished journal in a spirit of grati- 
tude for the eminent part it has played in the history of 
the past century. 





Oversea Correspondence. 


UNITED STATES.—STOCK EXCHANGE— 
INDUSTRY—MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
New York, October 16. 


AFTER a sharp rally lasting somewhat less than a week, 
during which it recovered approximately half the ground 
lost in the September decline, the share market again 
turned this week and at to-day’s close had lost something 
like half the previous week’s rally. In so acting, the 
market has run true to form as understood by the chart 
readers. The question now is whether the current 
secondary reaction will wear itself out and be followed 
by a period of irregular quietness; or whether the re- 
action will gather momentum and carry prices to new 
low levels. On the fresh decline the utilities have been 
conspicuous losers. This has been attributed by some to 
a refusal by the Massachusetts Department of Public 
Utilities to permit the Edison Electric [luminating 
Company of Boston to split each of its common shares 
into ten. However, this decision can hardly have been 
more than a precipitating influence. Probably the main 
factors in the decline of the utilities are the technical 
position of the market for them and the recent weakness 
in certain of the so-called ‘‘ investment trusts ’’ which 
are heavy holders of utility shares. Extremely large 
advances have occurred in the utilities this year; and 
their rallies on the October rebound were sharp, just as 
were their losses on the September break. Meanwhile 
it has been clear that many of the recent big “‘ invest- 
ment trust ’’ flotations were slow to rally from the 


effects of the September selling, and to-day several of - 


them sank to new low levels. The common shares of 
one of the largest of these new flotations to-day sold at 
15, as compared with an issue price of 20, while the pre- 
ferred shares sold at 40, as compared with an issue price 
of 51. Everyone now feels that the investment trust 
flotation business has been overdone and that a period 
of rest and recuperation is due. Meanwhile there are 
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signs that a somewhat improved bond market may be 
willing to take a few issues of fixed-interest securities. 

Among the other groups of shares, steels have given 
cround readily on the reaction. Thus United States 
Steel common, which reacted from a high for the year 
of 2613 to a low of about 206 early in October, and then 
rallied to about 234, declined to-day to 2114 and closed 
at 2134. This weakness in the steels is attributed to 
the news from the industry, which as yet fails to indicate 
a recovery. Motors rallied poorly during the early 
October recovery and are close to their lows for the year. 
Here again there is a lack of bullish news from the 
industry. It is quite evident that the reduction in 
activity in the industry, after the record-breaking first 
half-vear, is radical. At the same time it is realised that 
a fresh buying movement in automobiles does not develop 
at this time of year. Meanwhile a great deal of interest 
is shown in reports concerning the plans of the bigger 
producers. Chevrolet is not expected to go back into 
production until November 15th, when it will start 
accumulating cars of the 19380 model. It is understood 
that Ford will also have a new model, as he too feels the 
need of stimulating his sales. Confirming expectations 
that third-quarter earning statements of the motor com- 
panies will not make favourable comparisons, the 
Chrysler Corporation to-day announced that earnings for 
the three months ended September 30th amounted to 
$6,635,000. This compares with $9,257,000 in the pre- 
ceding quarter and with $10,095,000 in the correspond- 
ing quarter of last year. Chrysler common shares, inci- 
dentally, have suffered more severely this year than 
those of any other of the large companies, dropping from 
an early high point of 135 to a recent low level of 52}. 

Rails have been relatively steady throughout the 
autumn season, dropping only about 10 per cent. during 
the September break and recovering half this loss on 
the subsequent rally. On the current decline they have 
held well, being helped by their record-breaking traffic 
and their excellent earnings. They also may have been 
helped by the reorganisation of the Seaboard Railroad, 
by which a receivership was averted and new money was 
brought into the business by the sale of common stock. 
Another bullish factor was the announcement of the 
plan to split each of the shares of the Chesapeake and 
Ohio Railroad into four. Oils have also behaved well, and 
this is attributed partly to the suld-out condition of this 
part of the market, partly to expectations of good earn- 
ings, and partly to optimism over the conservation pro- 
gramme. Copper shares have, in general, followed 
steels, although they had the benefit of bullish September 
statistics of production and stocks of the metal. 
Tobaccos have had a spectacular rise on the announce- 
ment of a general increase of cigarette prices which 
brings to an end the so-called ‘‘ war.’’ Altogether, Wall 
Street feels that some further disturbance in the general 
market is likely, but that no great bear movement im- 
pends. A period of rest and recuperation would permit 
the digestion of recent stock issues and the accumulation 
of a fresh supply of investment funds. 

There is no striking change in industrial or business 
news. The steel industry is operating at about 80 per 
cent. of capacity, or rather less, and the slackening of 
demand from the automobile industry is the weakest 
element in the position. However, this dullness will not 
last indefinitely. Demand for rails and railroad equip- 
ment is excellent, and the supply of structural steel 
business seems abundant. Prices are weakish in certain 
products, principally those taken by the automobile in- 
dustry; but the steel makers seem little inclined foward 
a general marking down of prices, as they know it would 
be difficult to get them up again. While the industry 
does not furnish bullish news just now, its condition is 
by no means discouraging, and its rate of operation is 
high in comparison with periods other than the recent 
past. 
seems unimpaired. 

Call money has been distinctly easier, with the rate on 
the Stock Exchange as low as 5 per cent. and with time 


money, recently above 9 per cent., offered at 73. The 
other forms of money have been steady and the softening 


in the rate on time loans is in sympathy with the call 
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money market. The easier tone of the latter probably 
is not unrelated to the greatly improved banking dae 
tion in this city, where several of the largest member 
banks recently have been reported entirely out of debt 
to the Federal Reserve. The progressive strengthening 
of position at the latter bank has been remarkable, Lact 
week’s statement showed that reserves were $285,000.00) 
above a year ago, that discounts were $207,000. 000 
lower and that the total volume of credit extended was 
$217,000,000 smaller. ‘The ratio of reserve was 85.3 per 
cent. as against 65.8 a year ago. For the system as q 
whole the total volume of credit extended was 
$1,345,000,000, as against $1,556,000,000 a vear ago, 
while reserves were $3,161,000,000 as against 
$2,752,000,000. The system’s ratio was 74.4, as against 
61.6 last year. Thus it is apparent that the year’s ex. 
pansion in brokers’ loans has not been at the expense 
of the Federal Reserve system. 





FRANCE.—POLITICAL CRISIS—REVENUE—BANK 
RETURN—MONEY—FOREIGN TRADE— 
INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 


Paris, October 23. 

Tue fall of the Briand Ministry last night had the effect of 
a bolt from the blue on all parties and all shades of opinion, 
and neither politicians nor the general mass of the public 
have yet recovered from the shock. M. Briand, before 
going to the Hague Conference, formally asked the 
Chamber to regard him and his colleagues merely as an 
interim Government pending the bringing into operation 
of whatever decisions might be reached at the Hague, and 
this view was tacitly, more or less, accepted by all parties. 
Last night’s fatal vote is generally regarded as the result 
of M. Briand having himself been caught napping, like 
practically everybody else concerned. At the same time, 
there can be no doubt that M. Briand’s recent policy has 
by no means met with the approval of the powerful Marin 
group of Nationalists, who have long acted as a counter- 
balance to the long-threatened possibility that the old 
Cartellist Parties might be able to compel the shifting of 
the axis of the Ministerial majority further towards the 
Left. Even with the support of the Marin group, M. 
Briand’s situation has for some time apparently been 
none too safe, unless he retained the wholehearted support 
of the Radical Left (the Loucheur group of 52 members). 
The defection of 12 members of this group, plus M. Marin 
and 14 of his 94 followers, who last night voted with the 
Socialistic Radicals and Socialists, brought the Ministry 
down. There is every reason to believe that the ill- 
assorted sections who placed the Government in & 
minority are jointly and severally as dissatisfied with their 
victory as the vanquished are with their defeat. In these 
circumstances it is feared that the task of finding a new 
Cabinet will prove unusually difficult, and the possibility 
of a solution having to be found through a dissolution © 
the Chamber is considered in many directions as being we 
within the range of practical politics. id 

The crisis opened by last night’s unexpected vote ~~ 
not have occurred at a worse moment, in view of t 
delicate situation of the Young Plan for reparation Pay 
ments vis-a-vis the German Nationalists’ efforts to —_ 
about a national plebiscite, the conference neuen “i 
future of the Saar area, and the present situation © <i 
evacuation operations. Almost equally serious ie a 
effect the crisis will inevitably have on the 1930 Du a 
discussion. As matters stand, the anti-Ministerial ~ td 
Commission of the Chamber (the majority of is 
members are admittedly Cartellist) is able to — a 
support of a very large proportion of the ne akon 
commercial world in its endeavour to induce ti n than 
to accord much more generous remissions of taxa = on 
he has hitherto been willing to grant. M. ao cong sl 
ing to the Commission’s rapporteur, declines to P 


ward demands for more than 965,000,000 francs of to, 000 
remission under the 1930 Budget (of which 4 sap 
francs should come from the Caisse d’Amortisseme™ 
542 millions from the Budget proper). _ 168 
on the other hand, urges reductions totalling !, 


The Commission, 


0,000,000 
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francs. M. Chéron foresees an increase of expenditure 
amounting to 8,300 million francs (including 1,008 million 
francs for military purposes); the Commission propose 
that this shall be limited to 1,000 million francs. The 
difference between the Government and the Finance Com- 
mission is, therefore, substantial, and, for the moment, 
the problem of how to diminish taxation to the extent 
that the economic interests of the country demand and 
at the same time to find the large amount required for 
additional expenditure appears insoluble. 


The revenue returns for September show a total yield 
from all ‘‘ normal and permanent ’’ resources (exclusive 
of the yield from the tobacco monopoly and other sources 
now allocated to debt extinction) of 3,368,910,000 francs 
(against 3,107,826,000 francs in September, 1928, and 
9 §75,657,000 francs in the corresponding month of 1927). 
The total recoveries for the month were 534,411,000 
francs (or nearly 16 per cent.) in excess of Budget esti- 
mates. The total realised surplus for the nine months is 
now, in round figures, 5,000,000,000 francs (say, 
£40,000,000). Practically every category of indirect taxa- 
tion showed a substantially larger yield on the month than 
in 1928. Tax on turnover, which produced 7334 million 
frances, was 414 million francs up, Customs 234, registra- 
tions 304, stamp duties 14, petrol 32 million frances. The 
vield from Bourse operations, taxes on securities and the 
luxury taxes were all less than last year. 


Last Thursday’s Bank statement showed that the insti- 
tution’s sight liabilities (which fell during the week 
ending October 11th to 86,571,848,000 francs, this 
synchronising with a drop in the note circulation by 
419,875,000 franes) were covered by the gold reserve to 
46.48 per cent.—a new high record. The stock of pre- 
cious metal was shown as having decreased by 7,682,000 
francs, but no information is available as to where this 
£6,000 has gone. Similar withdrawals during the past 
few months have been made to the Bank of Algeria, or in 
payment for demonetised silver held in Switzerland. The 
recent notable increase of activity in building construction 
has been one of the reasons for the steadily increasing 
amount of bills discounted, which were returned last week 
at 8,062,000,000 frances. This was 672,000,000 frances less 
than the previous week’s total, owing (it is reported) to 
the Banks’ greater strictness in dealing with credit 
demands of this kind. 


The Paris rate for sterling, which stood at 123.87} at 
Monday’s close, dropped yesterday to 123.85 and closed 
to-night at 123.853 (after having been 123.88). These 
rates being all below French gold import point (123.89), 
withdrawals of sterling from London were resumed on 
Tuesday, when a further £225,000 was secured on French 
account. The situation of the dollar has now also become 
interesting. The Paris closing rate on Monday was re- 
turned as 25.403, which dropped to 25.39} on Tuesday 
(after being 25.383), but firmed up to 25.39} to-day (after 
25.401). For practical purposes the gold import point 
for the dollar may be regarded as 25.38}. 


French foreign trade returns for September show total 
imports to a value of 4,353,136,000 francs, and exports of 
4,221,004,000 francs. There are now indications that the 
recent increase in imports has reached its limit, and that 
% period of larger exports has arrived. The rise in 1m- 
ports in September was only 14,600,000 francs, while that 
in exports was 417,000,000 francs. The September 
figures bring the total adverse balance since January Ist 
to 6,937,000,000 francs, as against one of 1,119,000,000 
francs during the first nine months of 1928. The details 
are as follows :— 


I First nine months _. Inc —— 
™Mports, 1928 192 in 
Foodstufts ...... 8,716,394,000f 10,098,170,000f +1,381,776,000f 


Raw materials 24,377,856,000f 26,575,293,000f +2,197,437,000f 
Manufactured 


goods ........, 5,577,312,000f  7,286,417,000f +1,709,105,000f 








Totals ..... 38,671,562,000f 43,959,880,000f +5,288,318,000f 


Foodstuffs ......  4,508,257,000f  4,380,731,000f — 127,526,000f 
Raw materials. 9,602,499,000f  9,489,480,000f — 113,019,000f 
Manufactured 

Goods ......... 23,441,812,000f 23,151,910,000f — 289,902,000f 


Totals ..... 37,552,568,000f 37,022,121,000f — 530,447,000f 
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The existing deficit balance is equivalent to barely 18 per 
cent. of the imports, whereas the deficit for the first nine 
months of 1913 was about 1,103,500,000 frances (gold), or 
some 5,500,000,000 franes of the present francs, equivalent 
to 18 per cent. of the then imports. 

M. Maynial, a French expert, in his annual study of the 
French balance of accounts, estimates that foreign tourists 
last year brought into the country 9,000,000,000 franes (or 
over £72,000,000). The National Tourist Office in- 
sists that the real total should be placed at nearer 
10,000,000,000 franes (say, £80,000,000) for both 1927 and 
1928. Other French invisible exports are estimated 
unofficially to show a favourable balance of about 
3,500,000,000 franes for 1928. 

Production figures for steel and iron for August, which 
are announced this week, show an appreciable increase 
under both heads. The number of blast-furnaces in opera- 
tion in August was 142, as against 190 in 1913, since when 
production methods have been completely modernised. 
Motor-car output is expected by the French firms to 
exceed all previous figures during the coming season. 
Official production figures issued during the Paris auto- 
mobile show indicate that France, during the year ending 
last December, with a total output of 223,500 cars of all 
kinds, rose to the first place in Europe, and now stands 
second only to the United States (Canadian cars, which 
are stated to be almost entirely of American manufac- 
ture, being included in the latter’s figures). Great 
Britain, with an output of 208,500 cars, is placed third, 
and Germany fourth, with 90,000. French production 
plans for 1929 count on an output of 250,000 cars this year, 
against Great Britain’s estimated output of 225,000. 





ROUMANIA.—POLITICS—FINANCE—COMMER- 
CIAL TREATIES—HARVEST—NEW BANK— 
MONEY MARKET. 

(FROM OUR CORRESPONDENT.) 

Bucwarest, October 17. 

In consequence of an extraordinary lacuna in the legisla- 
tion concerning the Regency, the death of the Regent, M. 
Buzdugan, created a delicate and intricate situation. The 
Government endeavoured to solve the problem by the 
election by Parliament of M. Sarateanu, Councillor of the 
Cour de Cassation, to fill the vacancy. It appears that, 
by this procedure, no fundamental principle of the Const1- 
tution has been violated. Naturally, the Opposition have 
tried, and are still trying, to make capital out of the 
manner in which the Government has dealt with the ques- 
tion, and, as a consequence of these criticisms, M. 
Popovici, Minister of Finance, has felt obliged to resign 
on account of his family connection with the new Regent. 
Reconstruction of the Cabinet is, therefore, impending. 
Bucharest has ever since been seething with rumours of a 
split in the Government. There is no doubt that the 
reports are gross exaggerations, or even inventions; but 
some uneasiness has been caused, as it is realised that it 
would amount to nothing short of a disaster for Roumania 
if dissension in the Cabinet brought the present Adminis- 
tration to a close. In the larger sections of the electorate, 
however, confidence in the Maniu Cabinet has hardly 
diminished. This feeling is further supported by Mr 
Snowden’s striking testimony to the present Government 
on the occasion of the banquet given in London in honour 
of M. Madgearu, the Roumanian Minister of Industry. 
The reception accorded in England to this Minister by 
various public and private bodies, and the friendly com- 
ments of the Press, have given great satisfaction in this 
country. : ; 

In political circles preparations are made for the coming 
Parliamentary Session. It is the Budget which will cause 
the most widespread interest, as it will be an important 
test of the Government’s ability to deal with the present 
strained financial situation of the country. A deficit is 
certain, and it will be the task of the Government to cover 
this out of revenue next year—a hard problem in view of 
the already crushing taxation and the evident difficulty 
of effecting sufficient economies in the administration. 
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A certain amount of relief, however, has been caused by 
the increased Treasury receipts during the last two 
months, and it is expected that this improvement will 
continue. In fact, for the first time this year, the receipts 
during the month of September exceed the proportionate 
amount of the Budget estimates. The total receipts up to 
September 30th amount to 23,000 million lei, against the 
estimate of 37,700 million for the whole year, which gives 
a deficit of about 6,000 million for the nine months. It is 
hoped to reduce this deficit to about 4,000 million. 
Besides this, further money will be required for the rail- 
ways. It appears there are sufficient funds to pay the 
debts as far back as 1926, but there are still amounts 
owing to the industries for the previous years, and, so far, 
it is not clear where the money for these debts is to come 
from. 

Another task confronting the Government in the near 
future must be the conclusion of commercial treaties oa 
the basis of the new Customs tariff. Special attention is 
given to commercial relations with England, and it is 
probable that there has been much useful discussion in 
this connection on the occasion of M. Madgearu’s visit to 
London. Further treaties are reported to be in prepara- 
tion with Germany, Belgium, Switzerland and Bulgaria. 
An economic agreement with Poland was signed a month 
ago. It provides for the simplification of Customs for- 
malities between the two countries, the reorganisation of 
the railway communications, and the improvement of the 
telephone, telegraph and postal services. Prospects are 
opened of through traffic from the Baltie to the Black Sea 
by the creation of facilities for the transit of the goods from 
the Polish port of Gdynia to Galatz, Braila and Constanza. 
There is no doubt that the Roumanian ports will derive 
great benefit from these arrangements. 

On account of the unsatisfactory prices of cereals the 
good harvest of this year has not had such beneficial 
results as was expected at one time, but its effect is felt in 
the increase of exports. The trade balance was favour- 
able to this country for the first time this year in August, 
with 186,000 million lei. It is confidently hoped that this 
figure will be bettered in the remaining months of the year. 
Taxation, however, interferes greatly with commerce in 
cereals. It amounts to more than 5,000 lei per wagon, or 
about 10 per cent., of which the export tax is more than 
half. Unfortunately, there does not seem to be an imme- 
diate prospect of reduction in view of the state of the 
country’s finances. Moreover, the full effect of the harvest 
will only be felt next spring, when the maize is ready for 
export. For the financing of the harvest an important 
agreement is said to have been concluded by the Central 
Co-operative Bank with a foreign financial group. 

A financial event of some importance was furnished by 
the creation of the Société Banquaire Roumaine (Rou- 
manian Banking Corporation) with the assistance of the 
Dresdner Bank of Berlin, the Commerz und Privat Bank, 
Berlin, Japhet and Co. of London, the Amsterdamsche 
Bank, J. M. Stein of Cologne, and Simon Hirschland of 
Essen. The new bank has taken over the business of the 
Dresdner Bank in Bucharest. The resources of which this 
bank disposes in the form of foreign credits should be of 
welcome assistance to the Roumanian money market. 
The moment for the establishment of this bank seems to 
be singularly well chosen. There are certain signs which 
foreshadow a gradual improvement in the monetary situa- 
tion. The note circulation of the National Bank shows a 
slow increase. The larger exports, helped by the credits 
obtained for the movement of the crops, should bring in 
funds. The payment of the railway debts makes capital 
available which has long been tied up. It is now that large 
foreign credits would be particularly welcome for the 
assistance of trade, the revival of which is still severely 
handicapped by the high money rates ruling, and, in the 
absence of adequate resources of Roumanian origin, such 
Kelp can only come in a sufficient measure from abroad. 
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GREECE.—BANK AMALGAMATIONS— 
COUNCIL—LOAN S—FINANCE—TRABS — 
AGREEMENTS—TOBACCO—REPARATIONS 


(FROM OUR CORRESPONDENT.) 


ATHENS, October 19, 

A NEW move towards banking Specialisation has been 
made by the announcement that, on the initiative of the 
Bank of Greece and the National Bank of Greece, a fusion 
has been arranged of the following three banks: the Bank 
of Industry, the Bank of Hellenic Commercial Credit and 
the Bank of Laconia, into one large industrial bank. "The 
National Bank will participate in the capital, and its 
governor will be chairman of the new institution, This is 
the first merger of banks to take place in recent years, and 
is considered as the inauguration of a sound policy of amal- 
gamations rendered necessary by the excessive number 
of banks now operating in Greece. 

Following the precedent set by other countries, and in 
view of the great post-war problems that Greece has to 
cope with, it is officially announced that, among the first 
Bills to be laid before Parliament on its reopening, will be 
one for the institution of a supreme economic council. 
This body will have as its object the study of all matters 
concerning the economic life of the country. It will be 
composed of qualified representatives of the various 
branches of national economy, and will act in a consulta- 
tive capacity. The Government will ask for its opinions on 
economic questions. But the council will also take up on 
its own initiative the consideration of various economic 
matters and make recommendations to the Government on 
all subjects affecting the economics of the country. 

The waterworks of Athens and the Pireus are being 
executed by the American firm of Ulen and Co., which, in 
co-operation with the Bank of Athens, has also financed 
them till now on rather heavy terms. The completion of 
these works necessitates a further sum of Drs. 250,000,000, 
for the supply of which still heavier conditions were put 
forward by foreign lenders. Consequently, various local 
public utility corporations have undertaken to provide this 
loan on better terms. This is a good start, and should 
receive every support by the Government. 

Details are now available of a new internal loan of 700 
million drachmas, to be issued for the compensation of 
persons who have suffered damage during the war. There 
will be no public subscription, but the bonds will be dis- 
tributed to the beneficiaries in lieu of cash. The loan will 
be issued in seven series of Drs. 100,000,000 each, and will 
bear interest at 6 per cent. annually, payable by half- 
yearly coupons, the first of which will mature on April 1, 
1930. Redemption of the loan will take place by halt- 
yearly drawings at par, beginning in February, 1930. 

As a result of an interview with a committee of the 
Federation of Public Employees the Prime Minister has 
promised to grant a general increase of the salaries of 
public servants. This increase will require something less 
than 200 million drachmas annually, and will be met out 
of the expected surplus of the Budget. According to 
official statements, revenue continues to come in at a good 
pace. The revenues assigned for the service of the public 
debt show an increase of more than 46 million drachmas 
in August, while they total for the first eight months of 
this year Drs. 2,740 million, as compared with Drs. 2,659 
million in the corresponding period of 1928. 

The well-informed newspaper, Hestia, 
certain foreign Governments have recently proposed to the 
Greek Government that it should purchase from their 
respective countries certain articles of general use 1D 
Greece, undertaking, in exchange, to buy for their own 
needs corresponding quantities of Greek tobacco. The 
Hellenic Government is considering these proposals, aD 
is willing to accept the principle of interchange of pro- 
ducts. The application of such a policy would aes 
perhaps, according to the same journal, the institution : 
a sugar monopoly, not as a fiscal measure, but in order to 
enable the authorities to assure the export of Greek pro- 
ducts to those countries from which sugar will be 
imported. 

The area under tobacco this year is 21.75 per cent. oy00 
than that of last year. Though exact figures are not y 
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79,000 tons, i.e., is double of that of the previous year. 
The quality of the tobacco is excellent. It is understood 
that in Bulgaria, too, production of tobacco has reached 
this year a record figure, being 15 per cent. greater than in 
1928, As tobacco is the principal article of export, the 
Government intends to lower the tax imposed on it in 
order to reduce its cost price, and obtain thereby the 
export of larger quantities. 

A message has been dispatched, on behalf of all the 
Greek Chambers of Commerce, to the Eastern Repara- 
tions Committee in Paris. This step was taken in conse- 
quence of a similar message sent by the Bulgarian 
Chambers of Commerce to the Committee stating that 
the economic situation of Bulgaria renders it impossible 
for her to carry out her reparation obligations. In their 
dispatch the Greek chambers contend, on the strength of 
foures and other arguments, that Greece, though at a 
disadvantage as regards Bulgaria, is meeting her obliga- 
tions, and that, if both countries were to contribute equally 
to the losses caused by the war, Bulgaria ought to be 
called upon to pay at least half of the damages caused to 
Greek citizens during the period of occupation of Greek 
territory by the Bulgarian army. 





FINLAND.—HARVEST—BUILDING—FOREIGN 
TRADE—TIMBER—MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
HEtsinkI, October 16. 


Tuts year’s harvest is expected to turn out a little above 
the average except in the case of oats, which have suffered 
from autumn frost, and of hay, though here the smaller 
crop is balanced to a great extent by its good quality. 
The wheat, rye, barley and potato harvests are consider- 
ably better than last year, when there was a partial 
failure of the crops. 

Building operations, which had only fallen off slowly 
from last year’s record figures in spite of the change in 
the market position, have now been reduced considerably, 
as the buildings begun earlier have been gradually com- 
pleted. By the end of September there were only 69 
houses under construction in Helsinki, compared with 215 
a year ago. It is evident that the reduction will con- 
tinue, for during September plans were approved for no 
more than 8 buildings to be commenced or rebuilt, all of 
them being insignificant. 

Foreign trade turned out appreciably more satisfactory 
in August and September than last year. The value of 
imports for these two months amounted to 1,234 million 
marks, as against 1,477 millions last year. Exports, on 
the other hand, maintained their last year’s level, their 
value amounting to 1,618 million marks, compared with 
1.627 millions last year. There was consequently a sur- 
plus of exports for these two months amounting to 384 
million marks, whereas the corresponding surplus last 
Year Was no more than 150 millions. For the first three 
quarters of the current year, however, the balance of trade 
showed a net surplus of imports equivalent to 589 
million marks. How great the improvement has been 
since last year may be seen from the fact that the corre- 
sponding surplus was then 1,424 million marks. If the 
changes in separate classes of goods are examined, it will 
be found that the reduced imports chiefly affect textiles, 
leather goods, metals and motor vehicles. 

Sales of sawn timber have proceeded normally and are 
estimated to amount to 1,025,000 standards by the end 
of September, as against 930,000 a year ago. There are 
only slight balances of stocks left unsold. Though some 
contracts have been made for delivery in 1930, the market 
for next year has not actually opened, as the negotiations 
that are being carried on between English and Russian 
timber dealers have a disturbing influence on the situation. 

he low prices for finished goods have led to falling prices 
for raw materials this autumn, this being apparent in the 
low bids made at the usual Government timber auctions. 

~he money market continues to be marked by great 
stringency, The situation, however, is now developing in 
8 healthier direction. Deposits in the joint stock banks, 
indeed, fell off in September—as in July and August—by 
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13.8 million marks, but their credits have also continued 
to drop, in September by 103.1 million marks. Besides, 
the relationship of the banks to foreign countries has im- 
proved month by month. The net indebtedness was 
reduced during September by 43.7 million marks to 236.5 
millions. To some extent this improvement is seasonal, 
but it indicates that a healthier tone prevails. 

The improvement in the situation is more clearly ap- 
parent in the position of the Bank of Finland. The total 
credits were reduced in September by 57.6 million marks. 
Of this sum 41.9 millions were due to the drop in re- 
discounted bills, and the rest to the reduction of direct 
credits. In the first week in October there was again, it is 
true, an increase in re-discounted bills amounting to 21.4 
million marks, but such an increase is common at the 
beginning of every month. The notes in circulation have 
gone on falling from last year’s high level, and on 
October 8th amounted to only 1,426.0 million marks, as 
compared with 1,597.8 millions a year ago. The note re- 
serve, which had touched its lowest level at the end of 
last year at 208.7 million marks, has risen gradually. In 
September the increase was 65.5 millions, and during the 
first week in October a further 9.6 millions, so that 
according to the balance sheet of October &th, it amounted 
to 443.7 million marks, compared with 262.5 millions a 
year ago. 

Although the shortage of money and the consequent 
high level of rates of interest are a heavy burden on 
economic activity, and although it is too early yet to talk 
of an easing of the position, the situation nevertheless 
already shows a clear tendency towards improvement. 





CANADA.—CROPS—GRAIN SITUATION—RAIL- 
WAYS—BUSINESS. 


(FROM OUR CORRESPONDENT.) 
Ottawa, October 12. 


Canapa has enjoyed since the beginning of August an 
almost continuous spell of fine weather, and, although 
the absence of rain was a drawback in some areas, the 
harvest, which is now for all practical purposes com- 
pleted, has rarely enjoyed more favourable conditions. 
Not for many years have the fields of the prairies been 
cleared of grain at such an early date, and if only the 
ground were not so hardened by the drought a much 
larger amount of autumn ploughing than usual would be 
accomplished this year. At present the grain marketing 
impasse remains the dominant feature of the economic 
situation. The fundamental reason for the present 
blockage is the conviction of the Canadian holders of 
wheat that the condition of world supplies, and the high 
quality of the Western Wheat crop of 1929, justify them 
in holding wheat at prices which the European buyers at 
present refuse to pay. The Co-operative Wheat Pools of 
the prairie provinces, who nowadays control about 55 per 
cent. of the Western wheat crop, are the prime movers in 
this policy, but for its furtherance they have contrived to 
form an alliance with the private grain interests, with 
whom they are usually at loggerheads. As a conse- 
quence, for months past there has been a wide spread 
between wheat prices in the markets of Chicago and 
Winnipeg. Indeed, it has been so large that American 
farmers have been shipping their grain over the border 
to Canadian elevators at some points. 

The argument of the Canadian controllers of wheat is 
that the European millers must sooner or later take sub- 
stantial supplies of Canadian hard wheat for blending 
purposes; that the exportable quantity available, even 
including last year’s heavy carry-over, is comparatively 
limited; and that the high quality and good protein 
content of the present crop justifies a premium price 
being paid for it. Certainly the quality of the present 
crop has far exceeded expectations and shows an 
immense improvement upon its condition in 1928. But, 
so far, European buyers have declined to accept the view- 
point of the Canadian sellers. For more than a month 
tle deadlock between seller and buyer has been in pro- 
gress, and the result has been an almost complete stop- 
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page of the export of Canadian grain. The terminal 
elevators from coast to coast in the Dominion are 
jammed to the doors with grain, the only available space 
being at Vancouver and Prince Rupert on the Pacific 
Coast, which, however, is being rapidly filled up. On 
September 28th, according to the official figures of the 
Dominion Bureau of Statistics, the visible supply of 
wheat in Canada was 156,620,000 bushels, most of which 
was in elevators. This was over twice as much as at the 
parallel date in 1928, and 20,636,000 bushels more than 
in the preceding week. The eastward movement of grain 
from Winnipeg has shrunk to a mere trickle, and as a 
result there is a complete hold-up in the shipping busi- 
ness on the Great Lakes. Between 200 and 250 lake 
grain boats, which at this time of the year are usually 
busy, are now idle, with their crews laid off, and there is 
an unfortunate state of unemployment at all the lake 
orts. 

: Official figures also show that the trade of Montreal 
has suffered very severely from the present situation. 
From the beginning of the year up to September 26th 
exports of Canadian grain from the port of Montreal only 
totalled 51,587,865 bushels, or about 46 per cent. of the 
total of 111,295,124 bushels shipped in the corresponding 
period of 1928. Also, shipments of American grain 
through Montreal have fallen in this period from 
30,929,667 bushels to 20,175,895 bushels, the drop being 
less serious. The figures for Vancouver are more satis- 
factory, being respectively 59,735,579 bushels for 1929 
and 62,675,373 for 1928. The only gain is at the port of 
Quebec, which is comparatively insignificant as a grain 
shipping centre, but its exports up to September 26th 
had jumped from 3,908,006 bushels to 5,206,021 bushels. 

Obviously no more wheat can be shipped eastward 
until there is some clearance of the existing stocks, and 
the two railway systems have enforced a rationing system 
(since relaxed) for grain cars from the country elevators 
to the head of the Great Lakes in order to hold back the 
flow of new grain. Mr Beatty, the president of the 
Canadian Pacific Railway, ventured a prediction that 
the shrinkage in railway earnings as the result of the 
curtailment of the grain traffic, and of the movement of 
general merchandise, would be somewhere between 16 
and 24 per cent., and the car-loading returns are now 
bearing out his prophecies. The figure for the week 
ending September 28th, 85,590 cars, is 1,485 cars higher 
than for the previous week, but it shows a loss of 6,712 
cars compared with the parallel week of 1928, while the 
net loss for the first four weeks of September is 26,694 
ears. Up to August practically every month showed 
substantial car-loading gains, the total increase for June, 
July and August being 46,957 cars, but the gain is 
rapidly being wiped out, and on September 28th the 
aggregate figure for the year, 2,659,729 cars, was only 
some 30,000 cars ahead of the corresponding figure for 
1928. 

As farmers are now needing money to meet their 
autumn obligations, selling pressure is bound to increase 
as the days roll by, and the European buyers are appa- 
rently relying on it to force down prices. Apparently up 
to the present point the Federal Government has lent 
countenance to the policy of holding back Canadian 
wheat, owing to an intelligible anxiety that the pur- 
chasing power of the farming community of the West, 
which is a very important factor in the business situa- 
tion, should be kept as high as possible. At any rate, 
Mr Ramsay, who is its chief grain official, has issued two 
separate statements arguing that the world wheat situa- 
tion justifies the prices demanded for the Canadian 
crop, and urging its holders not to part with it until 
adequate prices are secured. In one of these statements 
Mr Ramsay laid special stress upon the plea that the 
national interest demanded every effort to avoid the 
further curtailment of Western purchasing power. He 
hazarded a calculation that it was already down at 
present prices by $170,000,000 as compared with last 
year, placing the value of the wheat crop of 1928 at 
$477,000,000 and of 1929 at $298,000,000. It is a 
notorious fact that hundreds of Western farmers have 
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had literally no returns from their crop, and Mr Stew 
a member of the Saskatchewan Government lately 
. » . ’ ely 
stated that its officials had already listed over 5,400 farm 
ing families who had no funds available and would have 
to be carried through the winter with Government aid 
In these circumstances everybody who is interested 
in any business on the prairies is naturally anxious ; 
disposed to be cautious about commitments. 

Whatever the eventual outcome may be, the con. 
sequences of the grain blockage upon Canadian business 
have already been serious; shipowners have seen they 
revenues seriously cut, and lake sailors and deck hands 
have lost heavily in wages. All lines of business which 
cater to the shipping trade through supplying coal and 
other commodities have been affected. The earnings of 
the railway systems have fallen off materially, and a 
policy of economies which lessen employment has had 
to be introduced. Millions of dollars of money are tied 
up in grain and credit is tight everywhere. The plan of 
the Co-operative Pools in making advance payments has 
helped to distribute funds among the farmers, but, unt] 
the present impasse is relieved, business in the West 
cannot be otherwise than stagnant, because many 
farmers will lack money to make purchases. ; 

There is no sign yet of any real business slump, but 
there has already been a curtailment in some directions 
of industrial operations. The automobile plants have laid 
off a large number of men, and the farm implement firms 
are pursuing a similar policy in anticipation of a sharp 
decline in orders from the West. In time the iron 
and steel plants and a variety of secondary indus. 
tries are bound to be affected by this curtailment of in- 
dustrial activity, but at present its impact has not 
reached them. The programme of new building con- 
struction is also being well maintained and absorbing a 
good deal of labour and material. At present the 
shrinkage in employment figures is not more than of the 
usual seasonal extent, and on the whole there is no dis- 
position to regard the outlook for the coming winter with 
any serious pessimism. But it is freely realised that 
business may have to reconcile itself to a lower level of 
activity, and that an unemployment problem of consider- 
able dimensions may have to be faced. 

Commodity prices show a slightly declining tendency, 
and the Dominion Bureau of Statistics index number of 
wholesale prices for September, on the base of 1926 
equals 100, fell from 98.1 to 97.3. Eighty-four quota- 
tions were higher, 68 lower, and 350 remained unchanged. 
The chief responsibility for the decline lay with drops in 
grain and livestock prices, the indices for vegetable and 
animal products each falling about a point. The returns 
of the Federal revenues continue to be very satisfactory, 
and in the first six months of the present fiscal year 
ending September 30th there has been a notable gain In 
income-tax collections, which have reached a total of 
$62,020,630, as compared with $52,972,358 in the same 
period of the previous year, giving an increase of roughly 
ten million dollars. 
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ARGENTINA.—CROPS—FINANCE—MONEY— 
PRICES. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, September 26. 


Heavy, widespread, and continuous rains during a on 
week have effected a change in the general situation tha 
can scarcely be realised by those who do not =. 
modern Argentina. It may now be admitted that 7 
position a fortnight ago was not far short of ee 
The branches of two North American banks had, indeed, 
received instructions to cut credits all round; 4 + 
cumstance which led to unfavourable comment, ted 
severely worded leading article in La Prensa en! ~d 
‘The Banks and the Producers.’’ Such conduct was 


garded as extreme, and found no imitators me 7 : 
older foreign institutions or the Argentine banks, g 

the general tendency was to mark time and 
Now one may reasonably predict a fair yie 


ray for rain. 
Pd of wheat 
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and something under the average for linseed, with the 
possibility of an unusually large area sown with maize. 
Much linseed is irremediably lost, and not even re-sowing 
can in every instance make good the difference, while a 
‘ong time must elapse before anything can be said as to 
maize prospects. Pasturage has, however, been refreshed 
on every side, and the general tone of all business, alike 
in the cities and throughout the rural regions, has under- 
cone a wonderful improvement. ‘Thus unless unforeseen 
disaster lurks hidden in the next three months it is safe 
to say that the 1929-30 season will not be worse than that 
of 1928-29, and may very well be better, provided prices 
for cereals, linseed, and meat, retajn or improve upon 
their actual level, and the volume of production attains 
to its normal quantities. In which case the railway 
tratlics may again be expected to move upwards. 

Congress has ended its ordinary sessions without 
having added any measure to the statute book, sterile 
debates, ostensibly concerning points of Federal method 
but in reality covering party rivalry, having taken up 
the legislators’ time on the rare occasions when a quorum 
in either chamber was obtainable. Thus administrative 
matters have perforce been dealt with by Ministerial 
decrees, and the Government has been seriously handi- 
capped in its transaction of public business. As no move 
has yet been made to introduce the Budget estimates, 
extraordinary sessions have been talked of as probable, 
but no official indication has yet been given. ‘The pro- 
posal to increase the limit under which the National 
Mortgage Bank may issue mortgage loans in the form 
of Cedulas has been included in its agenda by the Budget 
Committee. It makes the maximum $2,000,000,000 
paper, or 500 millions more than the actual issue of 
Cedulas, with the customary proviso that the issue is to 
be in series, each of 50 millions, to be sanctioned as at 
present by a two-thirds majority of the Bank’s director- 
ate and thereafter authorised by the Executive Power. 
The last inerease of the limit was made in 1923, when it 
was raised from 750 millions to 1,500 millions. Net 
profits of the Bank for the year ending December 31, 
1928, were $9,637,755 paper, which sum was, under the 
statutory provisions, added to the reserves, now 
181,837,501 paper. 

Conditions in the local money market are firm, if not 
stringent, as regards loanable funds, with every proba- 
bility that the general improvement in the outlook for 
production, coupled with the gold exports brought about 
by existing quotations for the Argentine dollar, will carry 
rates well above the 74 to 8 per cent. now general for 
discounts and advances. Cable rates on London and 
New York are 473d. and 104.90 respectively. They 
imply but a very small profit on specie shipments them- 
selves, but the lure of high rates in New York for both 
call money and short-term deposits may add to the 
attraction of such business, always provided shippers can 
find the currency necessary to extract gold from the 
onversion Office. The following are that institution’s 


figures to date, compared with those for this time last 
Year: — 


Circulation 
$ gold. in $ paper. 
September 25, 1928  .eecececesee 503,571,571 1,437,726,348 
September 25, 1929 .......0.0. 455,689,606 1,329,130,972 
Cash holdings in the banks are :— 
‘ $ gold. $ paper. 
August 31, 1928 ....... ciasiiiiiaas 151,680,417 850,156,907 
August 31, 1929 .....cccccccceeeee 176,859,078 667,271,135 


Though gold in the banks is somewhat higher than last 
year, the total cash in hand—gold plus paper—shows a 
Considerable reduction, which is further reflected in the 
Percentage of bank cash to sight liabilities. It is a situa- 
‘on provocative of comment by the Argentine Press, but 
a moment of writing there are no signs of overt 
th ‘on on the part of the Government to hinder 
0 ° further export of specie. A foreign loan would 
Open] 


usly assist the Argentine exchanges, and it has been 
y said that such an operation might be arranged in 


the City. Desirable though this would be, one is forced 
to add that the wish seems father to the thought, since 
market conditions are not such as to make a foreign loan 
attractive to Argentina at the present time, convinced as 
she is that the terms which governed her dealings in 
1927, when 6 per cent. bonds were disposed of at 95 and 
issued at 98, must dictate future issues. Unfortunately, 
ils sont passés, ces jours de fétes, and although nothing 
may be done this year it is evident that when 1930 comes, 
the financial problem, gradually becoming more and more 
complex, cannot long be shelved. 

Cereal prices have reacted to the changed weather 
conditions, spot wheat being $10.05 paper p. 100 kilos, 
maize $8.05, and linseed $23.75; the latter having 
touched $27 a week ago, a price unequalled for over eight 
years. Further declines mark the quotations for ocean 
freight, boats being fixed to load in B.A. mid-October at 
15s. 6d. on o.¢c, terms, while 19s. was accepted from 
Santa Fé, prompt. Berth rates are down to 10s., and 
steamers have left Plate ports in ballast, while others, 
after discharging in Brazil, have not been sent on hither, 
as is customary in the trade. This tends to reduce free 
tonnage, and agents predict better quotations in the 
course of October. 





Books and Publications. 


TEDIUM AND FATIGUE. 


In his latest book, ‘‘ Der Kampf um die Arbeitsfreude,”’ 
Dr. Henri de Man has set forth the digested result of 
seventy-eight first-hand testimonies concerning the re- 
actions of the worker to his work, together with his own 
conclusions arising therefrom. In the English translation 
which now proceeds from those skilful and experienced 
translators, Eden and Cedar Paul,* the actual testi- 
monies, which in condensed form comprise about half 
the German volume, are omitted. The digested results 
and commentaries, however, remain, and though based 
wholly on German data, present a body of observations 
in the sphere of industrial psychology which the British 
reader can, with a pretty sure conviction of relevancy, 
apply to the conditions of his own national industrial en- 
vironment. The work, as presented in its English form, 
falls into two parts. Part 1 analyses the impulses 
making for joy in work under the three headings of pri- 
mary, accessory and social. The instinct of activity, 
play, construction, curiosity, self-assertion, possession 
and combat are here visualised as operating in their 
varying degrees according to the nature of the job and 
the conditions of its social environment. The herd in- 
stinct, the desire for mastery, aesthetic pleasure, self- 
interest and social utility fall into place as accessory 
motives. In Part 2, the obstructions to joy in work are 
subjected to a similar analysis under the respective head- 
ings of technical, intra-occupational, and extra-occupa- 
tional social hindrances and inhibitions. Both sections 
convey to the reader an impression of considerable insight 
into and sympathy with the outlook of the worker, on 
the part of the author. _ is 

It may be urged, in captious criticism of Dr, de Man's 
book, that he has no startling surprises for the reader, 
that he opens up no new channels of investigation and 
discloses no sources of joy or elements of frustration that 
are not already well known to the student of industrial 
conditions. This is perfectly true. It is perfectly true, 
too, that he is sometimes tempted to labour the obvious. 
Nevertheless, it is also true that the reactions which 
comprise his field of study have hitherto received in- 


ns 
* “Joy in Work.” By Henri de Man, translated from the 


German by Eden and Cedar Paul. George Allen & Unwin, Ltd. 


pp. 224. 88. 6d. net. 
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sufficient consideration in the practical world of indus- 
trial organisation as well as in the social judgments 
which the middle and upper classes are sometimes 
tempted to make concerning the ambitions and iniquities 
of the wage-earners. Therefore he has produced a book, 
neither abstruse nor expensive, which can be heartily 
recommended to the general reader as well as to all per- 
sons concerned with the practical direction of labour. 
It is interesting to note that Dr. de Man’s general con- 
clusions are optimistic. He is clearly no apologist for 
our existing economie system or industrial technique, yet 
he is convinced by his observations that the instincts 
which he desires to see liberated can indeed find libera- 
tion within the framework of mechanised large-scale pro- 
duction, and even within that of the capitalist profit- 
making economy. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


The Meaning of Rationalisation. By L. Urwick. (Lon- 
don) James Nisbet and Co., Limited, 22, Berner’s 
Street. 7s. 6d. net. 


This very readable book meets an urgent demand for an ex- 
planation of the meaning, scope and present position in Great 
Britain of the movement towards rationalisation. 


Investment Trust Organization and Management. By 
Leland Rex Robinson. Revised Edition. With an 
Introduction by Paul D. Cravath. (New York) The 
Ronald Press Co., 15, East 26th Street. $7.50. 


A very comprehensive volume, in which the maximum of latitude 
is adopted in the definition of investment trusts. The book should 
serve the purpose both of the general reader and of persons 
directly or indirectly concerned with investment trusts and kindred 
organisations. 


Kapitalanlage-Gesellschaften (Investment Trusts). By 
Dr. Egon Kilgus. (Berlin) Wilhelm Christians 
Verlag, Unterwasserstrasse, 8. Rm. 6. 


An account, in German, of investment trusts, principally in Great 
Britain and the United States. The three final chapters deal with 
investment trusts in Switzerland, Belgium, France and Germany. 


Investment Management. By Dwight C. Rose. (Lon- 
don) Harper and Brothers, 90, Great Russell Street. 
15s. net. 


An analysis of investment experience in the United States since 
1900 from which it is sought to deduce fundamental principles 
upon which a scientific investment programme may be based. 


Wealth and Life. By J. A. Hobson. 


(London) Mac- 
millan and Co., St. Martin’s Street. 


15s. net. 


The principal lines of inquiry pursued are the part played in 
human welfare by the processes of production and consumption ; 
the changing attitude of economics towards ethical considerations ; 
and the control of economic processes by organised society. 


The Labour Banking Movement in the United States. 
Prepared by the Industrial Relations Section, Prince- 
ton University, Princeton. 


A full and well documented account and discussion 


i of a very 
interesting movement. 


General Sales or Turnover Taration. (New York) 


National Industrial Conference Board, Inc., 247, 
Park Avenue. $2.50. 


An analysis of the various types of sales and turnover taxation, 
with an examination of their social and economic effects, and a 


discussion of the administrative and constitutional problems 
involved. 


The Early History of Banking in England. By R.-D. 
~_ee (London) P. S. King and Son, Limited. 
8. 


A good story of the early history of English banking containing 
some new information concerning the Bank of England’s earl 
activities. ' 
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The Franco-Russian Alliance, 1891-1917. By Georvos 
Michon. ‘Translated by Norman Thomas in, 

‘ y . = : . 40n- 

don) George Allen and Unwin, Limited, 40, Museum 
Street. 16s. net. i 
Traces the origin of the alliance and its reactions on Fre 


neh a 
Russian home policy. ind 


The Span of Education. By Sir John Adams. 


: ; (Perran. 
porth) New Knowledge Press, Treberran, 


Is, 

An essay on education, by the Emeritus Professor of Education 
in the University of London, which will be read with sleseure 
by specialist and general reader alike. on 


How to Turn People into Gold. By Kenneth M. Goode 
(London) Harper and Brothers, 90, Great Russel! 
Street. 12s. 6d. net. 7 


Salesmanship for the New Era. By Charles W. Mears. 
(London) Harper and Brothers, 90, Great Russell 
Street. 12s. 6d. net. 


American salesmanship is notoriously more successful, at any 
rate, in neutral markets, than our own. British business men may 
find some simple explanations of this state of affairs in these two 
volumes, 


The New Way to Net Profits. By Fred W. Shibley, 
(London) Harper and Brothers, 90, Great Russel] 
Street. 12s. 6d. net. 


A discussion of the importance of forecasting, planning and 
research. 


Deutsche Handelspolitik. By Theodore Plaut. Second 
edition. (Leipzig) Verlag von B. G. Teubner. 
_8 RM. 


The student of the theory and history of international trade 
should find this volume most useful. Part I. is historical; Part 
II. is devoted to the present-day foreign trade policy of Germany. 


Ein Finanzplan. By Gustav Stolper. (Berlin) Der 
Deutsche Volkswirt Bellevuestr 14. Rm. 3. 


An interesting series of proposals for German financial reform. 


The Contract of Sale of Goods. By HR. A. Eastwood. 
(London) Longmans, Green and Co., Limited, 39, 
Paternoster Row. 3s. 6d. 


The first of a series of small handbooks on commercial law. 


The Edinburgh Review, October, 1929. (London) Long- 
mans, Green and Co., Limited, 39, Paternoster Row. 
7s. 6d. 


Contributions of particular interest to this, the last number of 
the Review, are ‘‘ Rationalisation,’’ by Dr. Shadwell ; ‘‘ Australian 
Experiments in State Socialism,” by the Hon. F. Eggleston; 
‘* Peopling the Empire,’’ by Arthur Jose. 


International Labour Review, October, 1929. (London) 
For the International Labour Office, by George Allen 
and Unwin, Limited, 40, Museum Street. 2s. 6d. 

Includes inter alia articles on the Twelfth Session of the Inter- 


national Labour Conference, and Wages and Hours of Work in the 
Coal Mining Industry in 1927. 


Tin Companies’ Position. Compiled and published by 
W. H. Rickinson and Son, 8, Great Winchester 
Street. 2s. 6d. post free. 


The current number brings this useful collection of tin statistics 
up to August, 1929. 


Dalgety’s Annual Wool Review for Australasia, 1928-29. 
Compiled by Dalgety and Co., Limited. 


A very full summary, supplemented by a most valuable collec- 
tion of wool trade statistics. 


By Cecil A. 


Limited Companies and Super Tax. (Publishers), 


Newport. (London) Gee and Co. 
Limited, 6, Kirby Street. 7s. 6d. net. 


A very convenient guide. 


A Practical Index to the Companies Act, 1929. By = 
Berger and Gerald R. Hart. (London) Gee an . 


(Publishers), Limited, 6, Kirby Street, 4s. 


Not a commentary or an explanation, but a very useful index. 
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ARGENTINE RAILWAYS. 


ArGENTINE railway stockholders have hailed this year’s 
batch of dividends and reports with feelings akin to 
yelief. A year ago fears were seriously entertained, 
even in well-informed quarters, lest involuntary tariff 
reductions under the so-called Mitre law should trench 
suficiently on gross earnings to compel a reduction of 
lividends. For the past year, at least, these forebodings 
have been proved groundless. Of the four largest British 
concerns, two have so far remained outside the orbit of 
the reductions, while the others have fully maintained 
their dividends without serious inconvenience. For the 
third vear in succession Argentina has enjoyed all the 
outward and visible signs of prosperity, in which the 
railways have fully participated—not undeservedly, in 
view of their historical contribution to the economie de- 
velopment of the State. At no time have the railways 
carried more traffic or maintained their equipment at a 
higher level of efficiency; at no time have they been faced 
with more crucial problems in the matter of future policy. 
All the four major systems—the Buenos Ayres Great 
Southern, the Central Argentine, the Buenos Ayres and 
Pacific and the Buenos Ayres Western—showed a small 
increase In net receipts during the twelve months ended 
June 80th last. The Great Southern and the Central 
Argentine were compelled, as from October Ist last, to 
make reductions estimated (at the time) to cost them, in 
gross receipts, some £600,000 and £785,000 respectively 
ina full year. Actually, the Southern lost £476,130 in 
the nine months, but regained £204,417 by increased 
trattic and reduced its working expenses by £302,464— 
largely by less generous renewals fund contributions—the 
final result being £98,047 better than in 1927-28. The 
Central Argentine lost £350,000, but more than made up 
the deficiency by increases in passenger and goods traffic. 
The results of the four companies for the last three years 
are shown below, figures being added, for comparison’s 
sake, for 1922-23, the first year of recovery after the 
severe depression of 1921-22 :— 


(000’s omitted ) 
G R 
—_ ee Expense Net receipts. 


pee 0 oe ee er Ee e— eee --_—-— oor oe oO eer---— = 

1902-23 1926-2] 1927-24 1928-29 j1942-25 1926-27|1927-2| 1928-29 
Southern 9587 13,636 13,371 13,067 7 7 ; . 

62°0% \64°8% |68-2% l67-0% ¢| 3644) 4,802 | 4,214) 4,312 


Central ... | 10,656 | 12,644 | 13,724 | 14,252 
67°7% |67°3% le77% \68°9% 3,445 | 4,131 | 4,429] 4,434 


Pacitic ... | 8,672 | 7,954 | 8,267 | 9,134 
163°3% legtaen |ro290, lro'son p| 3186 | 2,438 | 2,483 | 2,698 


Western. | 4.643 | 5.29 
me 292 | 5,255 | 5,275 
64:9% \6620%, \65-60, ¢| 1570 | 1,857 | 1,787 | 1,818 








~voO/ 
sical ae : 


Broadly, the railways’ main achievement during the 
past three years has been the consolidation of net earn- 
‘ngs at figures which can be regarded as reflecting a 
‘easonable standard of prosperity. As compared 
With 1922-23, net results last year, on three of the four 
‘ystems, show the following very substantial increases: 
outhern, 18 per cent.; Cenfral, 29 per cent.; and 

‘stern, 16 per cent.; only the Pacific showing a de- 
oe. which was appreciably less last year than in 
127-28. The dividend policy of the companies, in its 
‘urn, suggests a desire to stabilise rather than to increase 
‘¢ annual distribution to shareholders, for the time 


— 
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DisTRIBUTION OF PROFITS. (000’s omitted.) 
er aurion OF Paorts. (O0somitted.) 
Deben- Ordinary | To Re- 
Total | tures | Pref. Dividends. | serves, | Inc. in 
Eam- and All| Divi- Contin- Carry- 
ings. Prior | dends, Amount! Rate. — F’wd. 


harges 

£ £ £ £ % £ £ 

Southern .,,, 1927-8] 4,538 | 1,272] 575 | 2,473] ‘8 200 | + 18 
; 1928-9] 4,524 | 11298] 660 | 2'561| 8 ae oe 
Central........ 1927-8} 3,994| '754]} 706 | 2,030] 7 390 | + 114 
ee 1928-9) 4125| 779] 736 | 2,030| 7 573 | + 6 
aific ......, J 1927 8) 2.602 | 1,617] 110 700} 7 150 | + 25 
. 1928-9] 21819 | 13643 | 132 700| 7 113 | + 231 
estern .,.,,, £ 1927-8} 11985 | °490 |} 130 | 1,214] 7 100 | + 52 
een 1928-91 1968! 5191 130 | 1.2141 7 100 | + 5 


* Including profit or loss on exchange. 


It is a well-known fact, to which this year’s action of 
the Great Southern has drawn special attention, that the 
profits set out by the Argentine railways are to some ex- 
tent conventional tigures. They do not reflect changes 
in the volume of trade with absolute precision, since the 
amounts charged for maintenance vary considerably from 
year to year. A prudent management is likely to spend 
more on maintenance in prosperous than in lean times, 
but the following table suggests that this heading includes 
what is, in effect, a species of ‘* internal reserve ’’ :-— 





a 


Amounts charged for Percentage of Total Gross 
Maintenance. Receipts. 


| 
Total Cmgeet Cumaaed - 
with with 22-3. | 1927-8. | 1928-9, 
1928-9. | 1922-3. | 1927-8, 


£’000. £000. £000. % % % 
Southern ........ 2,871 + 904 — 399 20-4 24:6 22:0 
Central............ 3,927 + 1,520 +245 23-2 26-8 27:6 
Pacific ..........+ 2,645 + 804 -++ 505 21:2 25°9 29-0 
Western ......... 1,183 + 41 — 75 24°6 23:9 22-4 


All the companies, except the Buenos Ayres Western, 
are charging much higher sums for maintenance than they 
were six years ago, both absolutely and relatively to total 
earnings. From the investor's point of view this ten- 
dency has significance, in view of the ‘‘ cushioning ”’ 
effect of maintenance charges in the event of future 
fluctuations in Argentine prosperity. 

The traditional attitude of British investors towards 
the junior stocks of the Argentine lines has been tinged 
with a certain conservatism, based mainly on the belief 
that a predominantly agricultural country must necessarily 
be subject to wide extremes of fortune, which the railways 
must, perforce, share. Has the time now come to revise 
this idea? We have previously pointed out in these 
columns (see the Economist, May 11, 1929, page 1053) 
that Argentina’s prosperity during recent years has not 
been associated merely with favourable meteorological 
conditions, but has reflected a real and permanent expan- 
sion in the whole economic structure. But the potential 
dangers of natural vicissitudes cannot altogether be 
eliminated, as is evidenced by the cautious tone of the 
railways’ prognostications for the coming year, in view 
of the prolonged Argentine drought—now, happily, at an 
end. Were the earnings of any system dependent largely 
on the fortunes of a single crop, the liability to wide 
annual fluctuations might be very considerable. How far 
have the railways in fact succeeded in ‘‘ spreading their 
risks ’’? The following table, which shows the propor- 
tion of total gross earnings derived from various classes of 
traffic last year, supplies an approximate answer :— 


Proportion of 1928-29 total Southern, Central. Pacific. Western. 
¢ oO o/ oO o/ 


gross receipts derived from : ° o o ‘ 
Passengers  .......seeeeseeeeeees 24-1 24-0 15-6 22:1 
Luggage and parcels ......... 7-3 4-0 6:4 7:5 
Livestock .........s.ccccscceecees 8-2 2:7 5:2 17°8 
WN cvisnccccccsccsccecssscsses 12-0 12:5 9-5 13-4 
Maize al oieinieinaninanint 1:0 13-4 6-9 5-6 
Linseed ...........scceeeseesceeees 0:8 3-6 1-2 1:3 
TI icascsnnetsdrcenccocscensesees 1-7 2:4 21-6 (a) 
Hides and skins .......0.eeeeee 0-5 0-4 0-6 0-7 
Total goods traffic(b) ......++ 52-1 65-2 70-4 49-4 


(a) Not separately given. (b) Including other items. 
Traffic is of a more diversified character than is gener- 
ally realised, few products having a dominant position 
comparable with that, say, of coal in British railway 
economy. With the above table in mind, stockholders 
may estimate the effects on gross revenue of, ¢.g., a Pos- 
sible falling off this year of 20 per cent. in the Argentine 
wheat crop, or a decline of 30 per cent. m maize traffic. 
Such phenomena must necessarily have a certain effect 
on receipt under other heads, by reason of their reactions 


+ 
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on the general level of Argentine prosperity. Broadly 
speaking, however, what the railways have most to fear 
‘s not the failure of a single crop, but the liability to 
periods of widespread business depression, which is not 
peculiar to Argentina or any other ‘* agricultural 
State. 

The more immediate and fundamental problems of the 
Argentine railways centre rather round the question how 
best they may continue to co-operate in pushing for- 
ward the economic development of the country they 
serve. The tenor of last year’s reports suggests 
that the managements are not, at heart, over-con- 
cerned with the present dangers of road competition. In 
fhe urban areas their own road traffic powers, wisely used, 
afford them a wide measure of protection, even if, as 1s 
likely, the Government carries out its project of con- 
structing trunk highways, as, for instance, from Buenos 
Aires to Cordoba. In the remoter districts effective 
‘‘ road ’’ transport is largely confined to the dry season. 
The railways, indeed, are likely to gain far more trattic 
from the extended colonisation of Argentina than they 
are likely to lose by road competition. From this 
angle their recent policy in encouraging improved culti- 
vation and better seed selection has been well-inspired, 
and the same remark applies to the experiments which 
the Central Argentine is making in connection with the 
establishment of a poultry industry, and the development 
of fruit-growing in Cordoba. The present inadequate 
equipment for the storage and marketing of wheat, again, 
presents a problem to which both the railways and the 
national authorities would do well to give serious atten- 
tion. The chairmen of both the Central Argentine and 
the Buenos Ayres Western have returned from their 
recent visits to Argentina deeply impressed with the de- 
sirability of ‘* peopling the empty spaces,’’ where fertile 
and promising regions await the advent of the colonist. 
In such regions, the railway must largely precede civili- 
sation. The Central Argentine now has about 380 miles 
of new line under construction and other large schemes 
under contemplation, and the Great Southern 584 miles, 
while the Pacific has recently opened for traffic the 
longest line—182 kilometres—constructed in the Argen- 
tine by any British railway since the war. Much 
remains to be done, and much capital must be expended, 
but as to the ultimate return obtainable from a far- 


seeing and courageous policy in this respect there can be 
no two opinions. 








THE BELGIAN BOURSE POSITION. 
(BY A CORRESPONDENT.) 


Tre Brussels Bourse has been, during recent years, 
the scene of a good deal of intense and profitable specula- 
tion, in which both Belgian and non-Belgian subjects have 
participated. Recent tendencies, however, have sharply 
checked this movement. The weak trend of prices pre- 
vailing since May last has been aggravated of late. 
The share index published by the National Bank of Bel- 
gium (January, 1928= 100) reached 124 in June, 1928, but 
by the beginning of this month had fallen to 90. The fall 
has been particularly marked in the case of the speculative 
counters, which had formerly shown outstanding activity. 

There is no doubt but that the general speculative move- 
ment of 1927 and 1928 raised share prices to unreasonably 
high levels. So far did the movement progress that at one 
time the average yield obtainable on popular shares did 
not exceed 2 per cent. to 2} per cent., while, as an extreme 
example, Congo shares were on a yield basis of less than 
1 per cent. Though the subsequent decline in quotations 
has partially corrected this situation, present yields would 
still seem to be unduly low, by normal standards, the 
average being only about 3 per cent. It should, however 
be remembered that the profits and dividends of all 
Belgian enterprises have not even yet been fully brought 
into line with the rate of monetary stabilisation. and ma 
show an increase for some time ahead. Dividends paid a 
1929 have, in general, been on a rising scale, with certain 
exceptions, notably in the textile industry. 
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An important cause of recent weakness has been the 
overloading the market with new issues. The rapid 
subscription of the earlier issues encouraged the forma. 
tion of numerous new enterprises. The extraordinary 
growth in new issue business in the last two years js 
indicated by the following table, which shows the tota) 
for each year since 1920:— 


Belgian New Issues, 


(Million 
Paper Francs.) 
BID cnescnsnnsasncsncccvcsscescessescossees 2,650 
Sn igisnnhatibiouiidabuctnideuttiiiiunanines 1,650 
BED eaccccsssvenesascscessecessccsescosesse 1,620 
BEES cncsccccvccecccssessscccsccsccccsssozce 2,020 
BEE ccecescscscesccnsesnsccescosesescsesces 2,790 
BES ccnccerccccccscscccccccsscscsccceseoses 2,400 
BGDS® nncccceccesessesscnceccovscoscoossesces 2,650 
RGB cveccccvcccesesccccsccccccescocccsosces 6,330 
GBB ncccccccccccccccccccscccces Poovccsseees 12,260 


* Currency stabilised. 


These statistics call for qualification in various ways. 
New issues during 1920 were particularly abundant ‘on 
account of the stimulus of inflation. After the stabilisa- 
tion of the currency much Belgian capital which had been 
invested abroad was repatriated, and, in addition, im. 
portant foreign investments were made in Belgium. 
There is also an important element of duplication in the 
figures, as a result of the formation of various holding 
companies to hold the shares of subsidiaries which had 
previously raised capital by public subscription. 

Making due allowance for these factors, it is clear that 
the demand for capital has largely exceeded the saving 
capacity of the Belgian people and of the foreign specula- 
tive interests which have been active in the Brussels 
market. The first evidence of this fact was the extensive 
selling of old shares which ensued upon every increase in 
the capital of a joint-stock concern. The movement has 
now gone so far that new issues are meeting with no suc- 
cess. Many financial syndicates are overloaded with 
unsaleable wares, while applicants for loans against shares 
and bonds are being called on to pay onerous prices. 

It is difficult to foresee any major signs of improvement 
as yet. During the first eight months of 1929 new issues 
were announced to a total of 11 milliard frances, as com- 
pared with 84 milliard francs during the same period of 
last year. Many of these issues have yet to be digested. 
On the whole, apart altogether from the effect of current 
happenings in London and New York, a cautious attitude 
towards the immediate future of Belgian share values 
would seem to be called for. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. : 
November 5. November 7. 


The week opened in dispirited fashion, with a conun’- 
ance of liquidation, emphasised by Saturday’s selling 
New York. Firmer conditions, however, for a time — 
vened, initiated by bear closing, assisted by tentative 
bargain hunting, and confirmed by the generally ad 
ful effort of domestic (as distinct from international) 
stocks to hold their ground against the onset of further 8 
York liquidation. Gilt-edged stocks continued to prov! : 
a safe harbourage for funds, showing consistent strengt 
despite the unwelcome re-intervention of France ee 
buyer of London’s gold. No further statement was ma 


ACCOUNT. 


S- 


as regards the Hatry settlement, though important dis- 
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cussions took place during the week under official auspices. 
A welcome feature was the absence of further dramatic 
movements in the prices of stocks regarding which doubts 
had previously been expressed. Whether the more satis- 
factory tone of the “‘ House on Wednesday reflected 
merely a temporary lull in the stormy conditions which 
have recently obtained, or the growth of a ‘‘ sense of 
proportion,” regarding which a Stock Exchange corre- 
spondent writes in another column, the respite was only 
short-lived. 

A firm demand was experienced for British funds, float- 
ing supplies of which were by no means ample. Five per 
Cent. War Loan climbed steadily, while Funding 
Loan rose smartly on Tuesday and again on Thurs- 
dav. The improvement extended to Ir lia Loans, which, 
particularly on the opening days, were stronger than for 
some time past. Dominion and Colonial issues were 
quiet. Selling of Australian Commonwealth and State 
loans, on the return to power of a Labour Government, 
had spent itself by mid-week, when a moderate amount of 
closing put prices from 4 to a point better. 

The course of the foreign market was uneventful. 
Brazilians became easier after receiving initial support, 
the coffee position (which is discussed in an ‘‘ Invest- 
ment Note ’’ on page 778) still giving rise to uneasiness. 
Mexican bonds were firmer. Chinese issues were dull, 
on the endemic war-lord rivalry, but price changes were of 
narrow dimensions. The unexpected fall of the Briand 
Ministry produced only minor movements in French 
bonds. 

Only a moderate interest was taken in home railway 
junior stocks, the weekly traffic figures being satisfactory 
but unexciting. The tone became harder, however, in 
the middle of the week, the ‘‘ heavy ’’ groups—Midland 
and Scottish and North-Eastern—being favoured, though 
easier conditions again supervened. MSoreign rails were 

quiet and neglected. Argentine stocks maintained their 
position, but Leopoldina suffered a relapse. Canadian 
Pacifics did not escape the effects of Wall Street's bouts of 
selling, 

The industrial markets entered on the new account with 
4 great deal of misgiving. To the general surprise, a 
more satisfactory tone followed a discouraging start, and 
maintained itself against Wednesday’s severe decline in 
New York more effectively than could have been hoped for, 
but reaction spread rapidly on Thursday. Wide fluctuations 
were naturally observed in shares with a large American 
interest, including Associated Electric and International 
Nickel. The confirmation of the reported match monopoly 
agreement between the German Government and Kreuger 
and Toll, followed by particulars of the latter’s forth- 
coming issue on bonus terms, did not prevent a decline in 
the shares, though the general opinion was that the 
‘ompany’s influential connection would ensure its ob- 
taining the desired amount, though the process of 
‘digestion ”’ might involve a dull market for some time 
ahead. The week’s sensation was provided by United 
Molasses, which were heavily sold from the provinces, 
"egained a part of their loss on market support and the 

Circulation of a reassuring statement, and continued to 
fluctuate extensively. Amsterdam came in as a cautious 
buyer of Margarine Unie. ‘‘ Red Triangle ’’ cement shares 
Were harder, newspapers steady and Royal Mail largely un- 


changed. Imperial Chemicals improved on going ex 
— Columbias were sold in New York, but 
MY, 


showed more noteworthy powers of resistance. 


Motor shares were tentatively marked up on reports of a 


£1,000,000 export scheme. §.T.D. improved on the pay- 
ment of a full year’s preferred dividend. British Celanese 
were marked up slightly. Other textile shares were quiet. 
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LONDON AOTIVE SEOURITIES. 


NOTE.—Shares with a New York quotation, or with definite American incerest, 
are distinguished by italics. 
British and Colonial Government Securities. 


Rise 
Closing Prices or 


Closing Pri _ 
} ny Pe 
Oct. 17. Oct. 24. Fall, “17 Oct. 24. Fal 


Oct. 17. Oct. 24. Fall, 
Conv. Loan 3$% ...... 73% 744 + 1 | Treasury 5% (B) ... 98% 98j + 
Do. 44% 1944 ...... + Oanade 4% 1940-60 86” a7 + # 
Far Loon 5% 1929-47 LOL 102% + i B. Africa 5% 1945-75 100 100... 
ec + i heetatine 649 65 + 1° 
pide, 4% grvcernernne gah 85h + | | Do. 44%, 1966-68. Sst set + li 
unding 4%... 843 85; + 14| Australia5% 1945-75 95° 93) — 
v Bonds 4%... 91% 91i + ye | N.8.Wales5%1935-55 93 9] — 
‘°o 
Local B%uvvene Gly 61; + tf | Ni Zealand 5% 1946 100 100... 


Foreign Government Securities. 


Japanese 6% (1924). 98 98  .... | French 5% vocccccssss 21g 20g — 
Argentine 4% Reciss.. 84 84 Do. 40 Brit.)..... ie 18; — } 
Austrian 6% 1923-43.. 1024 102 + 4 German 7% .......... 103x 103 a 
Belgian 7% ..........s+0 108% 1083 + 4] Greek 7% Refugee .. 100 100 

Brazil 64% (1927). ... 86xd 88. + 2 | Hungary 74% ....... 99 994 
Bulgaria 7}% ........ ~ 864 88 + 1b] Chili6% .............., 4 86 «84 

Ohina 5% (1912) ...... 48 48 «ee Poland 7% ........0.0. 86x 
Osechoslovakia 8%.... 107 107... 


| iw 

Mexican 5% (1899) 244 244 ... 

Egypt Unified 4%... 79 81 + 2 |8.PanloCotee?s% a9 ast 4°53 
Corporation Stocks. 

A I ccccnaxsasnense 61 61 --» | Sydney 53% 1954... 97 6 — 
E, London 5% 1960-70 98 98  ... | Bone eat Ster. ...... 87 «87 : 
British and Foreign Railways. 

G. Western Ord. Stk... 87} 87 B.A.&Pacitic Ord.Stk. 92) 92ix 


L.N.B., Def.Stk........ 124 12% + | B.A.Gt.Sthn.OrdStk. 106} 10lix — 1 
Do. 6% Pret. Stk... 36h 377 + i B.A.Western,Ord.Stk. 924 874x — 1t 
L.M.S. Ord. Stk. ...... 54 54h + 


Cordoba Ord. Stk.... 323 31; — lt 


G.W. of Brasil £10... 43 4 
Met. District Ord. Stk. 72% 724 ... | Leopoldina Ord. Stk. 62° 61, — 3 
Southern Def. Stk. ... 30 294 — 4%] San Paulo Ord. Stk. 1944 196 + 1} 
Do. Pref. Ord. Stk. 702 70j ... 

1 


Int. Rlys. Cent. Am, 
Underground Ord. £1... l a ~~ Peiacaedeanases $414 $383 — 3 
# Do. Income Bonds.. 106 106 ro Utd. Havana Ord. Stk. 35 3 -—2 
Can, Pacifie Com. Stk. 2214 2134 — Beira Riwy. no par. 4h&e 
Antofagasta Ord.Stk. 944 92x + 


Metropol’an Cons.Stk. 61% rah 


8 

1 

Banks. 

Bank of England Stk. 2434 245 + 14 | Nat. Prov. £20,£4pd. 13 13 ‘ 
2% 2%) «... | Comcl.Bkof Aus. 10/ it ig <- 

Hongk. and 8.($125) 127 126 — ls 


ork one 3 : St. of S. A.£20,£5 pd. 15% 154 — 4 





Mi d £1, fully pd. 33 W'minster£4, Elpd. 33) 333 
Insurance. 
Alliance £1, fully paid 19 19 ae Pearl (£1)......cccsceee - 1 12355 — ¢ 
Com. Un. £2}, fully pd. 24$x 24}x — i Phoonix £1........ceceeee 134 134 = 
Lon.& Lance. £5,£1 pd, 28 28 — Roy.In.£1,with10/ pd. 8& 8 —o% 
Coal, Iron and Steel. 
Amal. Anthracite (£1), # 4 — & , Guest, Keen (£1).... li li - 2% 
Babcock, Wilcoz (£1)... 34 33:5 — #& | Powell Duffryn (£1). # #-& 
Baldwin (4/)......sscs00 es et kane Stewarts&Lioyds(£1) 144 lie... 
Bolckow Vaughan (£1) 3 vs — *& | Swan, Hunter (£)).. 14 
Cory, William (£1)... 3yy 31 — x | Thornycroft,John(£l) 44 4% — 
Dorman, Long (£1) ... Ys 4 — x | Vickers (6/8) .....000 w #- 4 
Textiles. 
Bradford Dyers (£1)... 12 | ee Eng.Sewg.Cotton(£l1) 2% 24% — & 
Brit. Celanese,Ord{10/) lt Ilys + x | Fine Oott.Spinn.(£1) lk it... 
Coats, J. and P, (£1)... SH Ss ane Listers (£1) .........4. 1A” ol’é .. 
Courtauld ....c.ceseceeee 3% 3i*e — | Snia Viscosa (200lire) 8 t — *% 


Electrical Manufacturing. 


l*% - General Electric(£1)... 2 2H - 
3h - ‘ | Johnson & Phillips (£1) if i _* 


Electric Light and Power. 


Associated Elec.(£1)... 13 
British Insulated (£1). 43 


Atlas L’ht & P’er (£1) 1 lw. Hydro-Elec. com. stk... 65 554 — 98 
City of London (£1)... 1 1 ase Lancashire Elec. (£1) ia if és 
County of London (£1) 2% 4860248 + we |! Newcastle-on-Ty (£1) 1 1 “ie 


Gas. 
Gas Light & Coke (£1) % + Primitiva (£1) ..... lf l#- a 
Imp. Continental Stk. 385375 —10 | 8. Metropolitan Stk. 100 100 tee 


Telegraphs and Cables. 











9 823 — International Tel.... $130 $125 — 5 
Cables ee So) oe. 24 of 
wind, | .BOrd. 51 514+ + | Oriental Telephone(£l) 24 24x -. 
-” 54% Pref. 95 96$ + 1d 
Motors. 
ait 2 + ah | Rolls-Royce (£1)... 23) 2h — t 
a cf oh (isin ....... 24 062k. 
Ford Motors (£1). 5) a4 ab 
Leyland (£1) ss.ssesssee 2H 28 — a | Singer (El )erss-seeeeeees ; 
Shipping. 
Cunard (EL). fe gy — oy | P.& O.Detd.(£1) .. 2H BH + A 
Furness Withy (£1) 14 148 — vy | RoyalMailOrd.ctk.. 39° 40 + 
Tea and Rubber. 

Anglo-Dutch (£1)...... 1 18 -— * | London Asiatic (2/).. + a» das 
Oons.Tea & Lnds.(£10) 2 29 — 4! Rubber Trust (£1) ... li 18 — 
Oil. 

, - Lobitos (61) .....+-0+. . 34 Ark 
Anglo-Persian (£1) ... 4h ot ” % Merioan Bogle (L/016 (+2 
Attock (£1) .....sesseee 24 ezican Fay nt sith 
Burmab Oil (£1)........ 4a 4k Royal Dutch (£3})...-.. ~ 

Shell (£1) 4 4t t 
Canadian Eagle, no par t Ba ove D SACU (EL) crececccereeeee 

Miscellaneous. 
ial Tobacco (£1 4 a * ... 
eS eon sal e2kk vg eee Holdings Hi 3 -1 
Bras. Tracie ely) Gi 6th ty | Inter. Nickel of Can. 524 484 — 44 
Sonn isa” Ord. a 15% 15¢ — we | Areuger & Toll(kr.100) 3st 31. — 2% 
Columbia Graph. (10/) 10; 8% — 28 | Margarine Union (ev $y ai a 
Distillers (£1).......00008 a, +4 -— ptr ye arg eA on a os ’ 
Duntop (6/8) owe gh BET | Tate and Lyle(él) ... 1M lf — & 
Gramop en eo 334k — vb | Turner & Newall (£l) 4) 4) — 
sos ae 3a 4i + | United Molasses (£1) 64 6t% — % 
i aeonnel sip) Lt lag — ty | Vocalion (10/-) ..--+e+00 ly + ‘ 
Imp., Chem., Ord. (£1) live = liex a Watney Combe Di.(£1) 233 28 
nes. 
Anglo-Amer.ofS.A(£1) 1 lg + 2 rane ee -~ . ais 
1; 128 + 4] pd 

De Beers Nef. (£24)... 1 2 ae “a ‘ A 
Beaten Y isites. Ith Ly a | Rlaenan Congo Border 
Burma Corp.(Fs.19).. ho — | ED. gervenene 99 BE 
Buoana Kubwa, 8/8 MBF | op CpG) ae 2 = t 
—————_ OAT Sub Nige! (10/). «+... -. © uw 
Oe Oe ae f Ho — a | Tanganyika (£1). «00. 2% «2th 
dae eS ee «B= | Unioncrpazjeytupd. 3) 38 — 4 
London Tin (£1) eeovee 13 fat 
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i ee ie 
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An easy tone obtained in the brewery market. In the 
iron and steel group, Millom and Askam rose on the 
directors’ intention to resume ordinary dividends, and 
Bolckow, Vaughan reflected the belief that the merger 
terms would be accepted. Little business was done in 
banking or insurance shares, the latter maintaining a 
slow downwerd trend. 

The rubber share market remained in an idle condi- 
tion, with rather less stock on offer but buyers as scarce 


as ever. The commodity showed a fractional daily 
decline, the Dutch ‘‘ regulation ’’ scheme failing to 


obtain the support of 50 per cent. of the growers con- 
cerned. Tea shares were inactive, though the easy 
tendency of prices was checked on the emergence of a 
few buying orders in mid-week. The oil market opened 
under the influence of Wall Street’s weakness, accen- 
tuated by a cut in California crude prices, but subse- 
quently enjoyed a partial improvement on Paris buying. 
Royal Dutch were largely sold from America on the eve 
of the announcement of the proposed increase in the 
capital of the company from 600 million guilders to 
1,000 million guilders, foreshadowed last week by our 
Amsterdam correspondent.. A review of the oil situa- 
tion appears on page 778 of this issue. 

Business was quiet in the mining markets, though a 
firmer tone appeared as the week progressed. Kaffirs 
moved generally within narrow limits, apart from Con- 
solidated Gold Fields, which found it necessary to deny 
a Paris rumour of its intention to pass its dividend. 
De Beers were in strong demand. Rhodesians relapsed 
into idleness, punctuated by a slump in Loangwas on 
disappointing drill results. The downward tendency in 
tin prices was sharply reversed. Copper also turned 
upward, and a measurable recovery in share prices 
occurred in both cases. 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


After six weeks’ orderly decline on moderate turnover 
the share market finally developed a large volume, be- 
ginning last Saturday and culminating on Thursday in a 
volume that overstrained the Stock Exchange machinery. 
The result was extreme confusion, with the ticker two and 
half hours behind the market, and a situation in which bids 
on certain shares were lacking on the floor. Under these 
circumstances a small group of leading bankers met in- 
formally at Morgan’s under Lamont’s leadership to com- 
pare notes, and found the situation reassuring as regards 
market loans and the condition of Stock Exchange houses. 
The market began to rally during this meeting, and better 
support appeared after it. It was quite evident that good 
buying had been going on, with the market rallying 
strongly to the close. The bankers emphasise that, in their 
view, the difficulties were technical in the sense that they 
involved great physical difficulties, such as the making of 
deliveries and the handling of collateral. They announce 
that, as far as they were able to ascertain, no houses were 
in difficulty, and customers’ margins were proving satis- 
factory. Meanwhile, brokers’ loans are off $167 mil- 
lion, despite very heavy additional subscriptions on 


account of rights, and, with new stock flotations 
checked, f urther substantial reductions in _ these 
loans are anticipated. Call money has become 


difficult to lend, time money has weakened further, 
and the bill rate has been reduced one-eighth twice this 
week. Under these circumstances the trend towards ease 
is likely to continue and the bond market is already show- 
ing considerable strength. It is felt that very considerable 
progress has been made in righting the share market posi- 
tion, and, while further cleaning up of particular positions 
is not unlikely, it is thought that a period of rest and 
recuperation is likely to ensue. The weak features have 
been utilities, many of which are off 50 per cent. from 
recent highs, and recently formed ‘‘ investment trusts ”’ 


which are selling at very substantial discounts on issue 
prices. 


THE ECONOMIST. 


cae LG Leese 





[October 26, 1999, 


Oct.17. Oct. 24. 

U.S. 32% T. Bds. 101 1034 Phelps Dodge ...... = M7. Oct. 24 
Do. 44% T.Bds. 108 110 Pullman .........., : O38 55 
Lib.Ln-3494°32-47 7k 98 | SearsRoebuck 459 ibe 
Do. 44% °32-47 99 99% | Studbaker ...... 7 638 7 
Do. 44% °33-38 98% 99% MR Peult .......cc0ce 126 115 

S8.Leather ...... 21g 16 
Atchison ......... woe = 2978 261 U.S. Rubber ........ 523 44 
Ches.& Ohio...... 268 240 U.S. Steel ......... 218 ont 
ETie.......0.eseeeeoee 803 68} Westinghouse ...... 2394 105 
Pee eee = bong See sasnntake 34 85 
N.Y. Central ...... orthington Pum 
caren. | a gt eee 
Southern ic... 
Southern Rly...... 148} “6 | Senter = 133 
Union Pacific...... 2684 251 BlectricP.& Le. est =. 

Int. Tel. Teles. ..... 127 

Am. Can, ...sesse0es 169 157 Nat.Pow.& Lt... 49 ues 
Alleghany Corp... 44 36 Radio Corpn, ...... 883 5 t 
Amer. Smelting... 109 984 Utilities P.& L047 ant 
Anaconda .....+.+ 111 102 W. Union Tig. |.. 249 2 
Bethlem Steel...... = 1014 43 
Chrysler Motor ... 57 . or 
Corn Produce...... 126 109} Associated Gas“A" 43 59 
Eastman Kodak 236 2192 
Gen. Electric ...... 3545 308 Mid-Cont. Pet. ..... 324 3] 
Gen. Motors ...... 644 53} Pan Amer. B....... 644 608 
Int. Harvester ... 1123 109 Sinclair Oil ......... 34 28} 
Montg. Ward...... 105} ° 74 Std. California...... 74 693 
Natl. Biscuit ...... 2193 205 Do. NJ. ......000 813 38 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 


———— eee 














1927, 1928, 1929. 

ia 

Beginning} Oct. Oct. 

Lowest.| Highest.| Lowest.| Highest, of Year. 1. 

$42 Industrials 104-7 | 137-1 | 132-5] 186-4 191-1 | 213-2 | 208-8 
33 Rails ...... | 106-1 128-0 120-5 139-7 140-9 164-2 | 162-3 
35 Utilities ... | 103-3 | 128-3 | 128-3 | 180-6 184-6 | 316-8 | 295-4 
Total, 410Stocks| 104-7 | 134-1 | 130-3 | 178-9 182-8 222-1. 215-4 
Average Yield on = 

50 Industrial 

Common Stocks | 4-21% | 5°12% |*3-33%]| %4°42% | %3-32% | 3:26%| 3-34% 





© Adjusted figures. 
DaILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926= 100) :— 
Highest 


of 1929. 
( Sep. 7.) 





Lowest 
of 1929. | Oct. 16, | Oct. 17. 
(May 27.) 


Oct. 18, | Oct, 19,j;Oct. 21, 











Oct. 22 Oct, 23, 











252-8 | 201-7 | 2321 | 236-4 230°1 | 224°3 | 221-8 | 2257 | 212-2 


J 





CANADA. 


The Canadian stock markets during the fortnight ended 
October 12th continued to pursue a somewhat erratic 
course. In the week beginning September 30th they opened 
quietly and drifted for some days without any noticeable 
tendency, but towards the end of the week they became 
badly demoralised in sympathy with the sharp slump 
which took place in New York. Even the best types of 
stocks fell back several points, and in the weaker issues 
the losses ranged as high as 10 points. A recovery began 
on Monday, October 7th, and during the week which fol- 
lowed, markets, if they showed no wonderful liveliness, 
manifested a distinctly upward tendency. Power 
stocks retained their popularity, and Montreal Power, 
which had shown the highest gain of any Canadian stock 
since the beginning of the year, continued to show marked 
strength, International Nickel also receiving a good deal 
of support. Paper stocks were livelier, - but distillery 
stocks remained weak. Rumours were afoot regarding 
negotiations for a gigantic distillery merger under = 
auspices of the Distillers Seagram Co., controlled by the 
Distillers’ Co. of Britain. Oil stocks also reflected the 
better outlook for the industry. The mining market = 
mained in a state bordering upon stagnation, Reese 
spasmodic upward flutters as occurred being almost aiwas> 
followed by breaks. 


Sept. Oct. Oct. 


Sept. Oct. - 30 12. 24. 

30. 12. 24. é ota { 5} 
Abitibi Power & Paper 524 54% 46} | Hollinger Gold Mining a a 453 
Asbestos Corp. .....+.+: 4; 4 _ 44 | International Nickel... 504 51k 44 
Bank of Montreal ...... 360 345 345 Massey Harris ....---++ 171 1724. 154 
Brazilian Traction ... 74 15 58 Montreal Light .....---- 141 140 1 9} 
British Col. Power ‘‘A” 48 46 43 National Brew eries ..- : 71 78 
Calgary Power ......... .- 175 170 Nat. Steel Car eo 914 97 
Can. Bank Commerce... 276 290 285 Port Alfred Pulp ....-- 1214 1195 102 
Canadian Car..........++ 122 127 19 Power Corp., Canada... as 102 85 
Canada Cement......... 25 24 a Price Bros. soanencoeeesens 904 (87 ~=O73 
Can, Indus. Alcohol ‘A’ 18} 15% 11 Quebec | Se sreekree? 1034 102 87 
Canada Power & Paper 314 342 28 Shawinigan stnsseenenes 47} 474 4lh 
Can, Steamehip Lines.. 254 248 20 Southern Can. Power... 544 54h 48H 
Cockshutt Plow. ...... 30 32, 25% | Steel of Canada.......-- a4) 87h 72 
Cons. Mining ............ 390 380 320 | Wayagamack Pulp -- 2) °o3 634 
Dominion Bridge ...... 107. 105 86 Winnipeg Electric «+ 
Dom. Textile (New)... 88} .«.. 85 
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INVESTMENT NOTES. 


A Sense of Proportion.—A Stock Exchange correspon- 
dent voices the feelings of many brokers and others who 
are called upon to advise on matters respecting stocks and 
shares in the present depressed state of the markets. Such 
advisers, he declares, find that their correspondence now- 
adays consists very largely of nervous inquiries for 
adequate explanations of price-declines, followed, 
naturally enough, by requests as to whether shares 
should be sold at the present time for what they 
would fetch, or whether the adviser can offer any crumb of 
consolation. The influence of that sympathy which links 
one Stock Exchange market to another is very difficult of 
comprehension to the man or woman removed from the 
hub of City affairs. He or she can understand how it is 
that 6 per cent. preference shares are liable to recede 
from, say, a previous level of 25s., after Bank rate is 
raised to 64 per cent. It is not so easy to realise, however, 
that a heavy fall in Brazilian Government bonds can shake 
the prices of other foreign Government bonds whose status 
would seem to be in no way affected by what is happening 
in South America. The explanation is that some of the 
holders of Brazilian bonds have bought them with bor- 
rowed money, and have been required to furnish a margin 
of cash over and above the purchase price. This margin 
being regarded as the security of the lending house, it 
must be increased, obviously, as the value of the original 
purchase is reduced through a fall in the price of the stock. 
Ifa man has bought 5,000 bonds, and borrowed £4,000 on 
them, putting up a margin of 10 per cent., or £400, he will 
be asked, should the value of his bonds fall to £3,500, to 
increase the security represented by the £400 margin ; and, 
should be unable to do this, the bonds have to be sold, 
together with the stock which forms the security repre- 
sented by the £400. This security is probably in 
bonds or stock other than that represented by the £5,000 
bonds that he bought on loan. One sale inevitably leads 
to other realisations; and, unless there happen to be 
buyers who are willing to take what comes on offer, prices 
give way in every case where the selling becomes pro- 
nounced. While markets are disturbed it is only natural 
that the man who has money to spare prefers to play 
passenger for the time being, arguing that, while he 
cannot expect to get in at the bottom, it may be to his 
advantage to give possibly higher prices when things 
become more settled, rather than to enter the markets at 
a time when trouble and turmoil are uppermost. In these 
circumstances, the essential quality demanded from an in- 
vestor is a proper sense of proportion and a true idea of 
ultimate values. The man who can keep his head will 
also retain his stocks and shares, so long as he feels confi- 
dence in the security which they offer him. All past 
experience has demonstrated that falls are succeeded by 
recoveries as inevitably as booms are followed by slumps. 
Bank rate will not always be as high as 64 per cent. 
Accumulation of money goes on rapidly and automatically 
from day to day, and in a manner which eventually out- 
weighs the intense pressure for accommodation which is 
applied by speculators who have been caught out of their 
depth, and who are compelled to raise money at any cost. 
hese considerations, our correspondent declares, are put 
forward by no means as offering a cheap consolation to 
people whose minds have been seriously disturbed by the 
Shrinkage in Stock Exchange values. Rather they are 
advanced by way of suggestion that the preservation of a 
sense of proportion, and of balanced judgment, will enable 
the investor to look beyond the immediate causes of 
epression, and to foresee the time when, more normal 
circumstances prevailing, the prices of his stocks and 
shares will regain the strength which they have lost as a 
tesult of temporary and fugitive conditions. 





Home Railway Prospects.—Railway stocks, which 
slumped badly when other markets were booming, have, 
Conversely, been relatively (though not consistently) firm 
during the Stock Exchange depression of recent weeks. 

€ recent movement reflects the general impression 
that the railways are entering on a period of somewhat 
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greater prosperity than they have enjoyed for the past two 
or three years. In view of the widely varying impres- 
sions which are current regarding the dimensions of prob- 
oe en may not be out of place 

give i 1ates, based on results so far 
attained, though no special virtue can, of course, be 
claimed for the figures. The London Midland and Scottish 
in’ 1928 showed gross receipts from railway working of 
£73,870,000. This year their receipts are likely to be 
somewhat less, owing to aggregate declines in both pas- 
senger and merchandise trattic, and may be put at pos- 
sibly £72,900,000. Rail expenditure last year was 
£58,945,000. Known differences between last year and 
this year are a further decrease of £640,000 on account 
of the 24 per cent. cut, which this year will be worth some 
£1,120,000 to this company. The cost of coal has appar- 
ently not been greatly different in the two years, so that 
on this basis the estimated railway expenditure this year 
would be £58,305,000. However, it is probable that the 
actual expenditure has been even less than this, as there 
was a reduction in staff of 17,466 between March, 1928, 
and March, 1929. For various reasons, the actual saving 
under this head cannot be precisely estimated, but, to err 
on the side of conservatism, it may be put at, say, half the 
nominal wage-bill of the men concerned, some £1,575,000. 
The difference between rail receipts and rail expenditure 
would therefore, on this showing, be about £16,170,000, 
compared with £14,925,000 last year. The London and 
North Eastern should increase their rail receipts of 
£54,113,000 last year to £55,100,000. Their saving on 
last year’s rail expenditure of £43,331,000 should be 
£500,000 in respect of additional economies due to the 
operation of the 24 per cent. wage cut over the whole year, 
and possibly £880,000 in respect of staff reductions (a 
figure arrived at on the same assumption as in the case of 
the L.M.S.), making the total rail expenditure this year 
£41,951,000, and the difference between expenditure and 
receipts £13,149,000, compared with £10,782,000 last year. 
The Great Western are also showing an increase in rail 
receipts which should bring their total to £31,000,000, 
compared with £30,486,000 last year. The company 
should show a further reduction of £275,000 in respect of 
the 24 per cent. cut, and, say, of £375,000 through the 
reduction of their staff, giving an expenditure this year 
of £23,826,000, compared with £24,476,000 last year, and 
a difference between rail receipts and rail expenses of 
£7,174,000, as against £6,010,000. The Southern’s rail 
receipts so far record a decrease compared with last year, 
and may probably only amount to some £22,760,000, com- 
pared with £23,019,000 in 1928. Rail expenses, which 
last year were £18,447,000, this year should be further 
reduced by £185,000 in respect of the 24 per cent. cut 
in wages, which was only in operation from August 18th 
last year, and by £220,000 on account of reductions in 
staff, making a total rail expenditure of £18,042,000, and 
a difference between rail receipts and rail expenditure of 
£4,718,000 for 1929, compared with £4,572,000 last year. 
If these estimates prove near the mark and other 
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receipts, expenses, etc., are on the same lines as last year, 
the difference in net earnings may, on three of the four 
groups at least, have a material bearing on the question of 
dividends. 








The Companies Act, 1929.—The law prohibiting ‘‘ share 
hawking ’’ and ‘‘ share pushing ’’ contained in Section 
92 of the Companies Act, 1928, has been in operation for 
over twelve months, and, of course, has been useless to 
prevent the prospectus scandals and share market manipu- 
lations in the ruin of which the small speculative investor 
has lately been submerged. The remainder of that Act, 
consolidated in the Companies Act, 1929, comes into effect 
on November Ist. From that day a company, public or 
private, will be required for the first time by law to keep 
proper accounts: it will be obliged to lay before a general 
meeting not only a balance sheet but a profit and loss or 
income and expenditure account. The Act provides 
that a balance sheet shall distinguish between fixed 
assets and floating assets, shall declare how the values 
of the fixed assets are arrived at and whether any of the 
liabilities are secured, shall show separately the amounts 
of preliminary or issue expenses, directors’ fees and per- 
centages (other than those of the managing director), 
goodwill, patents and trade marks, and shares in and 
indebtedness of subsidiary companies, and, in the case of 
a holding company, shall annex a statement showing how 
the profits and losses of any subsidiary have been dealt 
with. Even a shipping company’s balance sheet declar- 
ing these items for the first time should be a more signifi- 
cant document. But the Act does not require a holding 
company to issue a consolidated balance sheet and income 
account. The trend of modern business life is towards 
amalgamation on the grand scale. More and more 
‘* merger ’’ companies are being formed. Yet the accounts 
of these ‘‘ merger ’’ and ‘‘ holding ’’ companies will be 
almost as unintelligible and uninformative as before. It 
will, for example, still be impossible for shareholders to 
ascertain the true position of the Royal Mail Steam Packet 
Co. from its next balance sheet. As regards prospectuses 
and offers for sale, the new Act should be more helpful 
in preventing scandalous promotions. It brings ‘‘ offers 
for sale ’’ prospectuses and foreign company issues 
within the scope of the provisions for British company 
prospectuses. It provides, in addition to the information 
previously required, a statement as to the rights of the 
different classes of shares and the profits and the divi- 
dends paid on each class of shares for each of the three 
preceding years. Thus it prevents the statement of profits 
as an average, an act of secretiveness in which many com- 
panies have indulged. Other sections of the new Act 
confer important new powers on companies. The most 
useful provides that where an offer for the acquisition of 
any class of shares has been approved by the holders of 
not less than nine-tenths, the holders of the remaining one- 
tenth can be required to transfer their shares on the same 
terms as those accepted by the nine-tenths, subject to a 
right of appeal on the part of the minority to the Courts. 
Another new provision is that companies have the right 
to issue redeemable preference shares and, under certain 
conditions, shares at a discount, provided the issue is 
sanctioned by a general meeting and by the Court. Other 
provisions relate to the responsibilities of directors and 
auditors and to the liquidation of companies. The Act 
leaves many loopholes for the unscrupulous financier, but 
will be generally welcomed, if only as going some way to- 
wards making company accounts less unintelligible. 





The Brazilian Coffee Position.—The weakness of 
Brazilian Government bonds has been attracting some 


notice. The following table shows the decline in rices 
this year of three of the leading issues :— , 


High., Sept. Oct. Flat Redem 
1929 29 23 Yield Yield 

; % o/ 
Brazil 5% Funding £ 8. d £ . d 
tS) se tee 120 824 7% 6910 612 6 
San Paulo 73% Coffee . = oe es 
NO csccsaiiias --- 1044 96 923 8 5 8 8 710 
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The decline must be attributed to the increasing anxiety 
felt in the market as to the position of the San Paulo Cotte 
Institute. At the end of 1927 all the coffee-produein, 
States in Brazil entered into an agreement - 


: . as t 
rate at which their supplies of coffee should go = = 
market, while the Federal Government took powers t, 


regulate the movement of coffee supplies between the 
various parts of Brazil and foreign countries. 


Th 
powers have been exercised through the San Pauls 
Coffee Institute, which advances money to coffee pro- 


ducers at a fixed price per bag and collects and holds 
the bags of coffee in storage until such time as it decides 
to unload them on the world markets. In other words 
the Coffee Defence Institute has carried all the stocks 
of coffee beyond the barest minimum requirements ¢; 
the trade in consuming countries. As it udvances money 
to producers at a fixed price per bag and sells for export 
at world prices which it cannot actually fix, it ‘s 
obviously taking a big trading risk, but the fact that 
Brazil produces from two-thirds to three-fourths of the 
world’s supplies enables the San Paulo Coffee Institute 
more or less to control world market prices by regulating 
its shipments from Brazil. As short coffee crops usually 
follow upon bumper crops the Coffee Institute has 0 
far been able to carry out its task without getting into 
difficulties. The world production of coffee in 1927.28 
was a record one and exceeded consumption by some 
12,000,000 bags. The 1928-29 production was short, 
being about 5,000,000 bags less than the year’s con- 
sumption. The expectation is that the crop for 1929-30 
will be a large one, probably leaving 20,000,000 bags 
for export. This would be between 5,000,000 to 
6,000,000 bags in excess of consumption. To finance 
this crop the Coffee Institute has been obliged to renew 
a short-term loan from a London finance house, which is 
said to be of the amount of £5,000,000, and to raise 
another loan in New York and London. As far as 
London is concerned we have been unable to verify the 
report, but it is possible that a credit has been opened 
up in New York. The dangerous element in the situa- 
tion is not the financing of the 1929-30 crop but the 
prospect that the 1930-81 crop will be as large as that 
for 1929-30. If adverse weather conditions were to 
reduce that crop to half the 1929-30 size, the Coffee 
Institute’s burden would be appreciably lightened, but 
two bumper crops in succession might make it impos- 
sible for the Coffee Institute not merely to finance but 
actually to move the production. It was reported last 
month that a conference of producers had been called at 
San Paulo to discuss modifications of the Coffee Defence 
scheme. If the coffee producers outside Brazil, as well 
as the producers of San Paulo, have, in fact, been en- 
couraged by artificial prices to increase their output 60 
far that world production is, on the average, in excess 0 
consumption, the role of the San Paulo Institute will 
become increasingly difficult. 





The Oil Situation.—The oil share market is continually 
being ‘‘ caught out ’’ by the trade. It decided some 
weeks ago that the oil situation had improved. 
crude oil output of the American oil fields had — 
from a daily average of 2,965,000 barrels for the _ 
ending September 14th to 2,838,100 barrels for the wee 
ending October 12th. The decline began with a 
decision of the operators in Oklahoma City pool to shu 
down production entirely for 80 days (a saving © 
50,000 barrels a day) from September 14th. Here oe 
evidence enough for the stock markets of a ow” 
the oil situation. It was apparently overlooked t ‘. 
the Conservation Law, which came into force 10 , 
fornia on October Ist, has so far failed t6 become ¢ 
tive. The State officials have sought an injunction . 
restrain independent operators in the Southern a 
fornian fields from wasting natural gas contrary ” +1] 
Conservation Law, but even if the State wins, it wir 
be weeks before the law can be practically oe 
Meanwhile, the output of California has continue yin 
in excess of requirements and stocks have steadl!) 


accumulated. This was the situation which wna 
Standard Oil Company of California on October +15 
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to cut crude oil prices by 40 cents to $1.05 cents per 
varrel—one of the most drastic price cuts ever made in 
the American oil industry. The President of the 
Standard Oil Company of California justified his action 
on the grounds that there was daily over-production of 
900,000 barrels of crude oil and a daily waste of natural 
cas of 900,000,000 cubic feet. The only way to stop 
over-production, he said, was to make the price of crude 
oi] unattractive to producers. The extent of the over- 
production in the American oil industry in the first eight 
months of this year is shown in the following figures of 
the U.S. Bureau of Mines :— 


Ow SvupPLY AND DEMAND IN THE UNITED STATES, 
(In thousands of barrels.) 
Jan.—Aug., Jan.—Aug., 
1929. 





























1928. 

Supply : 

SPP atic crude oil production ..........+4. 589,623 671,730 
Natural gasoline and benzol ..........+..s000 29,250 35,878 
Imports (all O18) ......sseeeereeeeessereeeeeeeees 60,907 73,452 

Total supply .........sccssseseseeees 679,780 781,060 
d: 

"as (all CHIB)  .nccsccccccccccccccccscccccces 555,184 614,682 

Exports (all TD cnccsvacensccccsvanesccevevessens 105,411 107,516 
Total demand ........sessesesseees 660,595 722,198 

Excess Of Supply ....sccccccscecesceceesceeseeseeeece 19,185 58,862 

Stocks (all oils) end . August .......... : aula 616,328 672,066 

Days’ supply (at daily average rate of con- 

GAMPLION) .....0crerccreercorsessercesscssessorcoess 228 226 


These figures cover about 80 per cent. of the world’s 
oil trade. At best it may be said that the continued 
increase in the consumption of oil products has pre- 
vented the statistical position from becoming any worse 
than it was a year ago, but the recent cut in Californian 
crude oil prices makes it probable that a reduction in 
Mid-Continent crude oil prices will follow. If this 
should happen the profit ratio for oil companies in 
America this year will be on a lower level than for 
1928, and earnings will only be maintained if turnover 
has been increased. On the other hand, the advance of 
24d. per gallon in the price of petrol in Great Britain 
this year, which came into effect in March, has greatly 
increased the ratio of profit for the big petrol-marketing 
companies, and it may be expected that the earnings of 
the Anglo-Persian Oil Company, which is operating only 
in Europe and the East, will show considerable improve- 
ment. 


Millom and Askam Hematite.—That the reaction of a 
company to foreign competition need be by no means 
uniform is demonstrated by the report of the 
Millom and Askam Hematite Iron Co., Limited, for the 
year ended September 80th last. Despite the continued 
depression in the industry, a meagre profit of £24,434 
on last year’s working, which was carried forward en 
bloc, has this year been raised to the substantial sum 
of £100,112, out of which preference dividends for two 
years, amounting to £49,000, have been paid. 


(Years to June 30.) 


1927. 1928. 1929. 

. £ £ £ 
a 55,256 24,434 100,112 
Preference dividends .........ecsee 24,500 el 49,000 
a 40,000 wie 55,000 
Brought forward .................... 24,628 15,383 39,818 
Carried forward ...................... 15,383 39,818 35,930 


The reserve item remains unchanged at £583,986; 
£20,000 has been earmarked for the purchase of new 
blast furnaces, and £30,000 set aside for depreciation, 
‘2 amount which seems inadequate on a fixed capital 
“pproaching £14 millions. The company’s position is by 
NO means liquid, available resources amounting to little 
woe than half the figure owing to creditors. The 
clarity of the balance sheet would be increased if ‘* sundry 
Creditors and reserves, including amount owing to 
summers were not lumped together in one item of 
“424,000. The company’s investments remain practi- 
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cally unaltered at £660,000, no provision having been 
made for the losses of subsidiaries, though in the opinion 
of the directors ‘‘ the shares in these companies are 
in the aggregate worth more than the figure at which 
they appear in the balance sheet.’”? Assuming continuity 
of operations and steady price levels, the directors hope 
to announce the resumption of ordinary dividends during 
1930, though the realisation of this should depend to 


some extent on the future treatment of depreciation of 
the fixed assets. 


<sinssissnsseuseeinesensssinsshstuesisneneniisitebtentciastenmesiansy 


Joseph Lucas.—No firm has derived greater profit 
from the phenomenal growth of the motor industry than 
Joseph Lucas, Limited, the publication of “whose 
balance sheet comes appropriately in the week of the 
Olympia Motor Show. Profits on the year’s operations 
to August 7th last show an increase of £27,200, and 
ordinary dividends are maintained at 25 per cent., less 
tax. 


Aug. 31, = Aug. 7, Aug. 31, 
1927. 1928.* 1929, 


Net profits (after deprec. and £ £ £ 
I Nenetieesstsadenmesncnntane 226,092 220,661 247,799 
Preference dividends ............... 11,080 11,080 11,080 
Ordinary dividends : 
Paid per share ..............eceeees 25:0% 25:0% 25:0% 
Amount of dividend............... 155,820 163,860 163,860 
RMON osiach dua esesuccncncecescncnececee 50,000 50,000 58,186 


Superannuation and benefit fund 11,874 15,000 15,000 


Inc. or dec. in carry forward....... —2,682  —19,279 —327 
* 49 weeks only. 


An addition to reserve of nearly £60,000, bringing that 
item to £475,000, more than balances an insignificant 
drop in the amount carried forward. With a total 
capital issue of not much more than a million pounds, 
the company holds liquid assets totalling £893,000. A 
slight depletion in the cash holding is well covered by an 
increase of more than £100,000 in gilt-edged invest- 
ments. Holdings in associated companies, of which no 
details are given, show no appreciable alteration at 
£525,000. The ordinary £1 shares, quoted at £32, give 
a yield of 63 per cent., allowing for a final dividend of 
4s. In spite of the fact that last year the rate of increase 
in the output of British cars was not maintained, present 
indications suggest a further expansion in light car sales 
during the coming year, from which the Lucas company 
should reap advantage. 


Hay’s Wharf.—Early this year the Proprietors of Hay’s 
Wharf acquired further wharves on the south side of the 
Thames, making their river frontage almost continuous 
from above London Bridge to Tower Bridge, and giving 
them accommodation for berthing ocean steamers up to 
5,000 tons. To finance these acquisitions the company 
issued 500,000 6 per cent. cumulative preference shares in 
March at 21s. per share and, at the same time, capitalised 
£140,000 of its reserves, which it distributed as a capital 
bonus among its ordinary shareholders. The capital of 
the company now consists of £1,490,007 in preference 
shares and £1,000,000 in ordinary shares. The trading 
results for the last two years are shown in the following 
table :— 


Years ended June 30. 
1928. 1929 


£ £ 

Net profit .......:cseeeeecsceeereeeeeeeenes 225,063 229,097 
Riatieenee dividends ........scseeeeees 59,400 74,400 

» for Ordinary .......eeeeeceenee 165,663 144,697 
| pees ge neey 
TERI... siccenehaneenmennemmnnanenonennets 10% 10% 
Amount of dividend  .......ceseereeees 86,000 94,000 
WE PONEEETO.  cccciccccsccnscnacsesescoseses 60,000 70,000 
Carried forward .....s.sceseeeseeeeeeeee 66,000 56.297 


Including the appropriation of £700,000, the reserve 
account now stands at £250,000. The balance sheet 
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shows a strong financial position. The 6 per cent. prefer- 
ence shares, the interest on which is well covered, are 
quoted at 21s. 3d., and yield approximately £5 12s. Gd. 
per cent. 





Kreuger and Toll.—Kreuger and Toll Co., which is the 
largest stockholder in the Swedish Match Co., is making a 
new issue of debentures and shares for the purpose of 
financing its recent acquisitions in the lumber and wood- 
pulp industries in Northern Sweden, and providing for the 
first tranche of the loan to the German Government 
under the terms of the recently acquired match monopoly. 
As regards the match monopoly, the financial agents of 
the Swedish Match Co. announced this week that an 
agreement had been signed between the German Govern- 
ment, Swedish Match and Kreuger and Toll whereby the 
sole right in Germany for the sale, export and import of 
matches had been transferred to a special monopoly com- 
pany for a minimum of 32 years and a maximum of 50 
years, depending on the time of repayment of the loan 
granted to the German Government. In connection with 
this agreement, Kreuger and Toll has granted to the 
German Government a loan of $125,000,000 at 6 per cent., 
to be taken over at 93 per cent., but with right of conver- 
sion at par after ten years. One-half of the shares in the 
monopoly company are to be held by the Swedish Match 
and the International Match Corporation, and the remain- 
ing half by the German factories and Reichs Kreditaktien- 
gesellschaft. The agreement is subject to ratification by 
the German Reichstag and to German acceptance of the 
Young Plan. The loan will be paid out in two tranches, 
$50,000,000 seven months after the agreement comes into 
force and $75,000,000 after another nine months. The 
issue which Kreuger and Toll is making takes the form of 
(a) an offer to present holders of participating debentures 
and shares of the rights to subscribe to 37,916,660 kr. of 
additional participating debentures and 10,833,400 kr. 
additional shares, and (b) a private sale of 20,000,000 kr. 
additional participating debentures and 166,600 kr. addi- 
tional shares. Under the terms of the offer shareholders 
may subscribe for one new ** B ’”’ share at 405 per cent. 
(£22 6.s 3d.) and 100 kr. of participating debentures at 
429 per cent. £23 12s. 9d.) for every sixe ‘‘ A ’”’ or “* B ”’ 
shares already held, the present price of the shares being 
31. The existing participating debenture holders 
are offered new participating debentures at the rate of 200 
new on every 600 old. The new shares do not participate 
in the profits for 1929, but the new participating deben- 
tures will receive 25 per cent. for 1929. The present 
market price of the participating debentures is 348. The 
proposals come before the shareholders for ratification in 
Stockholm on November Ist. 


Textile Engineering Proposals.—Three weeks ago we 
commented in these columns on a plan, brought forward 
by Mr M. C. Harman, chairman of John Hetherington 
and Sons, Limited, to ‘‘ rationalise ’’’ the Lancashire 
textile engineering industry, and on its unfavourable 
reception by the directorates of the companies concerned. 
A trade correspondent sends us _ further details. 
Sir Amos Nelson, chairman of Brooks and Doxey, 
Limited, has, after consideration, altered his atti- 
tude to the proposed Textile Machinery Union. The 
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resentment widespread in textile machinery 
the scheme was first announced is not as keen now, d 
while its merits and demerits may be canvassed’ it i 
recognised as a sincere attempt to improve the gen a 
condition of a depressed section of engineering ‘< 
Amos Nelson’s reasons for supporting the scheme be 
briefly, that, in the present condition of the ieaien 4 
is preferable to adopt the Harman scheme and enable ; 
to operate, in default of a better plan, than to wai 
another twelve months, which may find the industry in 
a very serious state. The views of Sir Amos Nelson’s wie 
directors are not known, and it does not appear that 
there is any weakening in the opposition of the 
directorates of the other five companies involved. The 
market value of Brooks and Doxey shares is not nearly - 
high as that of some of the other companies, certain of 
which are comparatively prosperous, Platt Bros., for 
instance, having increased its profits in the last financial 
year from £73,300 to £116,100. It is not clear, more. 
over, that Sir Amos Nelson’s pessimism is Justified, 
Cotton-spinning and weaving machinery deliveries are 
extending and some of the overseas markets are in 3 
more healthy condition than for some time past. 


circles when 


Broken Hill Proprietary.—Our Mining correspondent 
writes :—The full text is now available of the report to 
May 31st and proceedings at the annual meeting. A net 
protit of £332,700 was shown after allowing £417,600 for 
depreciation, as against £222,600, with £319,060 depre- 
ciation, in respect of the year ended May 31, 1928, A 
substantially increased amount was written off last year 
in view of the condition of the coke ovens: it may be 
noted that these were further depreciated to the extent 
of £200,000 through the appropriation account. Thus, 
after providing for debenture redemption, and for divi- 
dends at the same rate as before (10 per cent.), £324,700 
was left to be carried forward, as against £460,770 
brought in. At the date of the accounts the net cash 
assets, exclusive of share interests, amounted to 
£791,800, or £56,900 less than a year previously, capital 
expenditure having continued. The improved results of 
1928-29 arose from reduced outlay under various headings 
and the adventitious contribution of an ascertained sur- 
plus of zine concentrates. Apparently, little can be hoped 
for from the Broken Hill mine. Drilling has been 
attended with negative results; the better grade ore avail- 
able is to be treated by the Sulphide Corporation, which 
can work more cheaply than the Broken Hill’s own plant. 
Operations at the Newcastle steel plants have for some 
time past been adversely affected by the stoppage of the 
Northern collieries. The company, of course, has other 
activities; but altogether, barring the unlikely event of 
change of financial policy in Australia, the prospects for 
the current year do not look particularly hopeful. 


Electrolytic Zinc.—From the cabled summary of the 
report it is evident that last year’s results corresponded 
very closely with those for the period ended June 30, 
1928. The net profit stands at £367,900, against 
£362,000, after the transfer of £145,000 to depreciation 
in each case. Dividends again total 12 per cent. on al 
shares. A further £50,000 is transferred towards the 
development and equipment of the West Coast Mines, 
whose importance increases as the stocks of zinc concen- 
trates purchased under existing contracts become de- 
pleted. A programme of construction at the Risdon 
works—the original ones—is being ‘‘ graduated to extend 
over a period of about eighteen months, and as at present 
arranged will not necessitate the raising of additional 
capital.’”” The company has acquired an interest 
several more or less associated undertakings, including 
the Australian Fertilisers and the Imperial Smelting Cor- 
poration. As the concern becomes more dependent upon 
its own production of metals, its earnings will be more 
directly affected by fluctuations in metal prices. | on 
current quotation of the participating preference 18 1?’ 
there is little market in the ordinary, which are chiefly 
held in blocks by other Australasian base mets 
companies. 
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and Motor.—In the twelve months ended 
June 30th last the record tonnage of 280,000 was crushed, 
,dditional mills having come into use; but owing mainly 
to an accident last autumn to the main shaft, which 
recluded stoping from the lower levels for some weeks, 
the average yield fell off by 5s. 7d. per ton to 41s. 9d. 
Costs were virtually unaltered at about 23s. per ton, 
giving a working profit: of £264,200, against £316,200. 
Taxes and administration expenses show no material 
change, but on the present occasion £39,400 (in place of 
£18,300) is allowed for depreciation on plant, while 
£12,000 is written off mine development. Consequently, 
while the final dividend of 123 per cent. compares with 
the severely cut payment of 74 per cent. in respect of the 
first half of the year, the total is no more than 20 per 
cent., as against 80 per cent. for each of the two preceding 
periods. During the three years ended June, 1926, 1927, 
and 1928, the average value of the ore reserves had been 
maintained at over 53s., but in 1928-29 a set-back of 
some 2s. took place owing to the deterioration at depth 
in two out of the three lodes. The shrinkage of 66,800 
tons in quantity to 1,093,300 tons is chiefly accounted for 
by the elimination from the estimate of certain blocks 
now regarded as doubtful. During the current year 
so far it has only been possible to treat ore below aver- 
age grade, but better returns are expected from October 
onwards. On the basis of last year’s ratio of extraction and 
costs, the ** profit in sight ’’ works out at approximately 
£990,000, or £53,000 in excess of the market valuation 
of the capital with the shares at 25s. 


Rhodesian Anglo-American.—This company was formed 
some ten months ago to acquire large blocks of 
shares in Northern Rhodesian copper undertakings (par- 
ticularly Bwana M’Kubwa) previously held by various 
members of the Anglo-American Corporation group. The 
capital was £2,500,000, in 10s. shares, of which 
3,604,025 were privately subscribed for at 2s. 64d. 
premium and the balance at 3s. 6d. premium. It is now 
proposed to increase the capital by 2,000,000 shares, of 
which 1,500,000 are to be offered to the shareholders 
forthwith at £2; the issue being guaranteed by the 
Anglo-American group and its friends at a commission 
of ls. per share. The amount thus provided will be 
about £2,925,000 net. In making the offer the directors 
of the Rhodesian Anglo-American express their belief 
that the continued expansion of the Northern Rhodesian 
copper-mining industry will offer ‘‘ remunerative oppor- 
tunities for the investment of additional funds.’’ It is 
argued that such an offer, under present conditions, 
reflects great confidence on the part of the directors. 
Whether it will be weleomed by the general body of 
shareholders is another matter, in view of the changed 
sentiment in the market since the onset of depression in 
the stock markets as a whole. Evidently a substantial 
portion of the new capital is required in connection with 
the company’s options on Bwana shares. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


._ Net total recorded, January 1 to October 19, 1929, £200,707,895. 
Total, including conversion, recorded January 1 to October 19, 1929, £238,033,495. 


s National Savings Certificates. 
Net sales week ended October 19, 1929, Dr. £100,000. 
Total receipts, April 1, 1929, to October 19, 1929, Dr. £1,850,000. 


Conver- New 
sions or Money : 
Nominal Repay- CashSub- _ First Further 


Capital. ments. scription. Payment. Liability. 
To the Public. - £ . £ “. £ s$ 


To Shareholders Onl 
~ ye 
Hevea Rubber Trust, £25,000 
» Conv. Deb. Stk’, at par.. 25,000 wan 25,000 2,500 22,500 


Huelva Cop 
I per and Sulphur, 
nines, 250,000 Ord. a at 

pe diatiiatemrtnnaersee — a a 86 
ndon Woollen Co., 200,000 

set Pret. 28. 6d. at panne 25,000 ni 25,000 5,000 20,000 
fl “y Estates, 12,320 Ord. 

V i aihetinat iced 12,320 oe — liye 


an den Bergs, 2250.0 
58, at 128, 7 —e 562,500 


Total Week ended Oct. 26,1929 874,820 


1,350,000 1,350,000 
1,791,940 1,738,660 53,280 








eee 


Total offered for Subscription— 


Including Excluding 
Conversions, Conversions. 


Total offered for Subscription— 
Including Excluding 


Conversions. Conversi 
oe £ Whole year— £ ry stag 
a 239,725,435 201,399,835 1928 ...... 693,100,056 369,058,073 
eacaee 497,282,468 323,252,737 BOSE occces oa 365 165,970 
1927... a 284,008,174 | 1926 |. ia 230,782,600 
ea . ee 181,636,326 1925 ...... “an 232,214,500 
1926 ...... a 183,230,147 1924 ...... “es 209,326,101 
sone sore ve 163,257,309 1965 ...... ss 271,399,173 
Resase aa 245,928,421 TORE ic ssce sae 573,675,653 

By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
saepeten, Began. Involved. 

Total recorded since Jan. 1, 1929 ......... 31,007,581 ee 42,884,893 

Total week ended October 26, 1929 ....... Nil ie Nil 
Total to date, 1929..........cccccccccceccceeeecs 31,007,581 ca 42,854,893 


Wells Gas Light Company.—Issue by tender (minimum 
price, par) of £9,120 6} per cent. redeemable debenture stock 
Incorporated 1832. Authorised capital £35,000, of which 
£31,252 issued; loan capital £17,500, of which £6,500 issued. 
Net revenue for year ended March 31, 1929, £3,594, covering 
debenture interest (including present issue) 3.4 times. 


Dunstable Gas and Water Company.—Issue by tender 
(minimum price, par) of 300 £10 7 per cent. ‘“C” 
ordinary shares, ranking equally with existing ‘“C” 
shares, which have received dividends of 7 per cent. for 
past six years. Authorised stock capital £54,500, of which 
£34,000 has been issued. Authorised loan capital £27,250, 
of which borrowed £17,250. Net revenue of undertaking 
for year ended December 31st last £2,402, of which interest 
on gas loan requires £1,037, leaving available £1,365 for 
dividend on preference and ordinary shares. 





Particulars of the following have been issued ‘‘ for informa- 
tion only’? with a view to Stock Exchange introduction :— 
Nyasaland Minerals, Limited; Issued capital £39,365, in 
787,300 shares of 1s., of which 403,100 are fully called up and 
384,200, 9d. called up. Incorporated July, 1928, to acquire 
mining properties in Nyasaland; Southern Asbestos Mines, 
Limited; Issued capital £100,000, in £1 shares, fully paid. 
Incorporated May, 1929, to purchase asbestos mines at Lanzada, 
Lombardy, under an option expiring December 31st next, for 
a purchase price of £60,000. British Bitumen Emulsions, Limited ; 
Issued capital, £66,000 in 264,000 fully-paid shares of 5s. 
each. Incorporated April, 1929, to acquire undertakings and 
assets of Bitumols (U.K.), Ltd., and Colfex (London), Ltd., 
and carry on manufacture and sale of bituminous emulsions. 





[Other Stock Exchange information, including the latest 
profit and loss figures, balance sheets, shorter notices, output 
statistics and traffic returns, will be found on page 790, under 
the heading ‘‘ Company News.’”’} 
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COMPANY MEETINGS, &c. 


ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
GOOD PROGRESS. 

The forty-ninth ordinary general meeting of the Assam Rail- 
ways and Trading Co., Limited, was held, on the 23rd instant, 
at Winchester House, Old Broad Street, London, Mr James 
Mackenzie, the chairman of the company, presiding. 

The Chairman said : The most important event of the year had 
been the receipt of an intimation from the Government of India 
that they did not intend to exercise their option to take over the 
railway in 1931. The board were relieved, rather than otherwise, 
that the Government had not exercised that option, as the rail- 
way had always contributed its full share to the profits of the 
company, and traffic at present showed signs of increasing. 

As to the railway accounts, the coaching traffic was the largest 
they had ever earned; the goods traffic showed a decrease, but 
it was only a falling off as compared with the high-water mark 
of 1927 and 1928, apart from those two years the goods traffic 
never before having reached £140,000. It did not seem to him, 
however, that the setback was more than temporary; the figures 
for the current year up to date showed quite a good increase. 

On the other side there was the satisfactory position that work- 
ing expenditure had been reduced to practically 50 per cent. of 
the earnings, which was a very good result indeed. The colliery 
account was not quite so satisfactory, as once more it showed a 
falling off in profit. The encouraging feature was, however, 
that reductions in price seemed to have steadied sales, which 
this year showed an improvement, and the board hoped to reduce 
costs following on an increased output and thus improve the posi- 
tion. The company’s investments had paid practically the same 
as last year. It was proposed to pay the same final dividend on 
the “‘B”’ stock as last year making a total of 12} per cent., 
carrying forward slightly less at £13,330. 

As to the future, at the moment prospects were more encour- 
aging. The figures of earnings showed a distinct improvement, 
and while he would not say more than that he thought the com- 
pany was advancing, he was prepared to end on an optimistic 
note. 

The report and accounts were unanimously adopted. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 
STRONG FINANCIAL POSITION. 

The annual general meeting of the Buenos Ayres Western Rail- 
way, Limited, was held, on the 22nd instant, at River Plate House, 
Finsbury Circus, London. 

Mr Follett Holt, the Chairman, presided, and, in the course of 
his address said that, in view of the fact that the Western Railway 
had suffered from the ill-effects of a poor maize crop, the results 
obtained might be considered satisfactory. After meeting all fixed 
charges and adding £100,000 to general reserve, bringing it to a 
total of over £1,000,000, they were able to recommend a final 
dividend of 4 per cent., making 7 per cent. on the ordinary stock, 
carrying forward £235,000, or £5,000 more than last year. 

The financial position was even stronger than as described last 
October. The board did not foresee any heavy immediate call 
upon their resources. The year had been a fairly normal one. 
Labour questions had not been unduly difficult, and it had been 
possible to deal with them by the organisation set up for the pur- 
pose without any sign of a break of the peace. The users of the 
railway appreciated their anxiety to serve them well. 

The roads were being improved and extended, and for distances 
up to 100 kilometres they were feeling the effect here and there of 
the retail transport afforded by motor lorries. In transport on a 
wholesale scale, of course, they could not be touched, and if, after 
adjusting short-distance rates and protecting themselves by their 
own service on the roads, they found that part of their short- 
distance traffic was permanently affected, then no doubt they would 
make good those losses by the steady development of long-distance 
business. 

After dealing with the affairs of the railway generally, the chair- 
man said that in the latest telegram received on Saturday they were 
informed by Mr Stuart that some 4,100,000 acres of wheat and 
cereals other than maize, or Il per cent. less than last year, were 
under cultivation in their zone. He expected the crops in the 
Province of Buenos Ayres would be 25 per cent. lower than last 
year, and in the Pampa even less. Part of the loss would be 
recovered by better quality seed, and by the additional area being 
placed under maize, ploughing and sowing for which was proceed- 
ing actively. Camps and live stock were recovering from the effects 
of the prolonged drought, but all prospects depended on favourable 
weather from now on. He expected a larger crop from the Alvear 


fruit district. News of a splendi : : 
system was reported. plendid rainfall all over their 


The report was adopted. 
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TALTAL RAILWAY COMPANY, LIMITED. 
CONDITIONS OF NITRATE INDUSTRY. 


The forty-eighth annual general meeting of the Talta 
Co., Limited, was held, on the 23rd instant, at River P| 
London. 

Mr Frank Henderson (the chairman) said that the gross 
for the past year amounted to £164,055, as against £16 
previous year, and the profit on working was £69,447, as com 
with £71,342. The directors recommended a final. divia oc 
4 per cent., free of tax, making 6 per cent. for the seston. . 
as in the previous year—carrying forward £24,217, wm 

With regard to the nitrate industry, he noticed that the authori 
ties in the trade anticipated a greater consumption in the red 


1 Railway 
ate House, 


receipts 
5,518 in the 


; comi 
year, but, unless production was kept within reasonable haat 
he was afraid the industry would be faced with the difficult position 


of financing ever-growing stocks, and would be eventually forced 
to revert to some measure of restricted production. The compan 
had transported about 25,000 tons less than in the previous od 
although the actual production was over 34,000 tons more. As on 
the case in the previous year, Taltal did not seem to be getting 
its fair share of the increased shipments from the whole of Chile, 
but in one respect the company started the present year ina ies. 
what better position, seeing that the stock in the interior ready to 
be brought down was 22,000 tons better. 

The outstanding event of the past nitrate year was the agreemen; 
between the Chilean producers of the natural nitrate of soda ne 
both of the chief British and German producers of the synthetic 
nitrate. It was early yet to estimate the effect of this agreement, 
but the sale prices of both classes of nitrate had been reduced for 
the coming year, and it was anticipated that increased sales would 
naturally follow. Another event of importance was an alteration 
in the organisation for sales. The producers were requested by the 
Chilean Government to devise a scheme for the centralisation of 
sales with the object of stabilising the price in consuming markets 
and endeavouring to secure a fair remuneration to all engaged in the 
trade, and the experience of one year’s working of the scheme which 
had been put into operation had been favourable. The Chilean 
Government had continued active in its efforts to get the chief 
national industry back to prosperity. 

As to the current year, the receipts for the first four months 
to October 3lst were estimated to be £6,000 better, and there was 
no reason to anticipate a reduction in the coming months as com- 
pared with the previous year. 

The report was unanimously adopted. 


FREDERICK HOTELS, LIMITED. 
CONTINENTAL COMPETITION. 


The annual general meeting of the Frederick Hotels, Limited, 
was held, on the 23rd instant, at the Hotel Russell, Russell 
Square, London, Mr Ronald Peake (chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The net profit for the year after paying the 
debenture interest was £59,969. The preference dividend for the 
year has been paid, and an interim dividend of 5 per cent. on 
the ordinary shares has also been paid. After making these 
payments there is a balance for disposal of £75,524, which 
the board recommends should be appropriated by the 
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payment of @ final dividend of 10 per cent. on the 
ordinary shares and by carrying forward to next year the 
balance of £54,899. As to our prospects for the current year 
business at the seaside hotels is changing somewhat in aout: 
in the past rooms at seaside hotels were generally booked well 
beforehand for definite and long periods, and a safe estimate 
of the business could be made even before the season commenced. 
There 1s, however, nowadays a growing tendency to reserve 
accommodation for shorter periods, and for this change in custom 
the motor holiday is largely responsible. The consequence is that 
business at the seaside hotels becomes more like that of towns, of 
an ‘‘in and out’ character, and although many more individual 
visitors pass through our hotels, it is increasingly difficult to let 
the rooms to their best advantage. We have also to meet the 
very serious competition from seaside resorts abroad. There is 
no doubt that increasing numbers of British people patronise 
the summer resorts of France and Belgium. These Continental 
resorts have an atmosphere and a freedom from restrictions which 
evidently make a strong appeal to English people. I hope this 
fact will be borne in mind by the members of the Royal Com- 
mission on Licensing recently appointed. They propose, I under- 
stand, to visit America for the purpose of studying the effects 
of Prohibition there. They might also with advantage study the 
eflect of freedom from restrictions in France and Belgiym ee 
they would learn that liberty need not mean licence. Our muni- 
cipal authorities, too, would do well to remember that hotels such 
as ours are @ source of benefit to their towns and that it is to 
me oe to a visitors in every possible way, and not 
to drive them abroad where they get more amusement and 
freedom. 
The resolution was unanimously adopted. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 


RECORD GROSS RECEIPTS. 


The annual general meeting of the Buenos Ayres and Pacific 
Railway Co., Limited, was held on the 18th inst., in London. 
Viscount St. Davids (the chairman) said that they had had 
an exceedingly good year. Their gross receipts made a record 
= that was the third consecutive year of record receipts. To 
_ with, they had had a wheat harvest which was unusually 
avourable, with climatic conditions satisfactory throughout. Then 
they had had increases in the carriage of raisins and dried fruit, 
“seh a oe and in table grapes, one firm in Buenos 
<3) é n ; 
oe ae a - tons of grapes for the purpose of making 
ame a to road competition, they had lost some _pas- 
“sg mut he did not think the stockholders need be frightened. 
ie cts of roads in Argentina was very expensive owing 
: ; absence of stone, and the distances were immense. They 
ntended to deal with that matter of road transport without delay, 
and they thought that they could cope with it quite easily. 
; = el = crop prospects for the current year, there had been 
vs - eg and the acreage put under wheat was 10 per 
mee = ; an that of the previous year, and 15 per cent. of that 
ad . : been lost by drought. Good rains had since fallen, 
jean oe remained favourable, the rest of the crop 
in > a : right. One good feature of the position was that 
aan o" 0 per cent. of the new wheat was of either pedigree 
oe pedigree origin, and that might set against losses in other 
ions. 
“ae — to the future, the year under review was a record 
aan ¢ top of two other record years. They could not for a 
Maldon i ag to equal that, and he would warn the stock- 
ieee at the gross traffics might easily during the year 
a cee £500,000 or £600,000, but, even if they, had a decrease 
inne : gross, it would still be the second best year that the 
ne . ever enjoyed. He could sum up that point by 
_ se : the board were confident that they could earn 7 per 
ok vidend for the stockholders as usual during the present 
aan reason why they had not paid a higher dividend, 
he @ curses of Argentine railways from the investor’s point 
cane was that in any year something might happen to bring 
i — reduction in dividend. As a result of the strong 
elton Te up in this company, if they earned nothing at all 
pe = r the 7 per cent. dividend was there in the carry-forward, 
i Was also in it some trifle towards a dividend for the 
Senneial® year. The aim of the directors was to build up such a 
nna Position for the company that the stockholders might 
8 be confident about their dividend. 
© report and accounts were unanimously adopted. 
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CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
VIDEO, LIMITED. 


SATISFACTORY RESULTS. 


The ordinary general meeting of the Central Uruguay Railway 


Company of Monte Video, Limited, was held, on the 22nd instant, 
at River Plate House, London, Mr Frank Henderson (the chair- 
man) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that, although they were not quite equal to those 
of the previous year, they were satisfactory, because they com- 
pared with record figures in both tonnage and receipts. When 
allowance was made for the somewhat exceptional variation in the 
climatic conditions during the year and its influence on the staple 
industries of Uruguay, he thought the very near approach to 
those record figures was a matter for congratulation. The revenue 
from all sources had amounted to some £470,000, as compared 
with £483,000 in the previous year, and this had enabled the board 
again to recommend a dividend of 7 per cent. for the year, carry- 
ing forward £109,000, as compared with £101,000 brought in. 

During the year the Government had taken the important step 
of placing a contract for the construction of a State railway com- 
mencing from Sarandi del Yi, joining the company’s main line 
at Florida. The directors hoped that this would become a useful 
feeder to the company’s system. The manager had introduced 
schemes for the encouragement of better wheat growing and for 
the creation and improvement of access roads to the company’s 
stations, and another branch of industry from which they hoped 
for increasingly better results was fruit growing. Interchange 
traffic with Brazil continued to increase. 

A telegram just received stated that, notwithstanding reduced 
receipts to date, due principally to stagnant markets in cereals and 
later shearing of wool, the traffic prospects for the current year 
were considered satisfactory. The area under agriculture was 
estimated to have increased by 10 per cent. 

The report and accounts were unanimously adopted. 

Meetings of the Northern and Eastern Extension Companies 
were afterwards held and the dividends recommended were unani- 


mously approved. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED, 


RECORD FIGURES. 


The ordinary general meeting of the Buenos Ayres Great 
Southern Railway Co., Limited, was held, on the 23rd instant, at 
River Plate House, London, Mr. H. C. Allen (chairman of the 
company) presiding. 

The Chairman said that, although the lower tariffs had reduced 
their revenue to the extent of £476,000 and their gross receipts 
were less by £204,417, they showed an increase of £98,047 in the 
net receipts and were able to recommend a final dividend on the 
ordinary stock of 5 per cent., making 8 per cent. for the year. 
They had established another record as regarded both the number 
of passengers carried and the tons of goods handled, which might 
be accepted as evidence of the continued development of the 
districts served by the railway. 

The board had decided to defer exercising their borrowing 
powers, and to issue £3,000,000 in 6 per cent. preference shares, 
which would be offered to the preference and ordinary stock 
holders. Rapid progress had been made with the construction 
of the extensions for which concessions had been authorised by 
the Government. While those extensions would serve districts at 
present without railway facilities and thus meet the reasonable 
demands of the Government and the public, they would also 
protect the company from competitive lines and contribute their 
fair share towards the dividend-earning power of the company. 
The work of reconstruction and enlargement of their terminal 
station in the Capital at Plaza Constitucion had made excellent 
progress. 

The development of commercial aviation and road motor trans- 
port were having the close attention of the board. The British 
Economic Mission had recently returned with results that could 
not fail to improve British trade with South America. Further 
evidence of friendly relationship was to be found in the arrange- 
ments which had been made to hold a British General Trade and 
Industrial Exhibition in Buenos Ayres in 1931. The idea was 
being taken up enthusiastically by the principal manufacturers 
in Great Britain. 

The report was unanimously adopted and resolutions were 
passed increasing the capital by £5,000,000. 
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TIMOTHY WHITES (1928), LIMITED. 
PROSPECTUS FIGURES ECLIPSED. 

The first ordinary general meeting of Timothy Whites (1928), 
Limited, was held, on the 18th instant, at the Hotel Cecil, Strand, 
London, Mr Philip E. Hill (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: he profit for the period under review is 
£177,277 10s. 7d., being at the rate of £163,640 per annum, some 
£18,000 odd above the average profit given in the prospectus. 

Taking everything into account, particularly the state of trade 
in the country generally, the result is, 1 think, satisfactory, but I 
am convinced that we shall ultimately do much better, and my 
reasons for making such a definite statement are well founded. 
As the result of over 80 years’ successful trading, one cannot but 
be convinced that the public like the Timothy White type of shop. 
Now to produce the Timofhy White shop and to reproduce it is 
not merely an automatic process. The right position at the right 
price has to be secured, and the right people to manage and assist 
in the management have to be provided, and great care has to be 
exercised in seeing that each reproduction is in every respect up 
to the standard of quality which the company has set for itself. 

I do not want any of you to draw wrong conclusions or to mis- 
understand the trend of these remarks. There must obviously be 
times when we shall stand possessed of premises in various stages 
of reconstruction, fittings and other equipment in stages of tran- 
sition, none of which may be revenue-earning—all of which will 
cost money, and money costs money. There will be times when a 
certain number of shops will be just turning in profit, others well 
advanced in that desirable occupation—but the whole thing over 
a period of years will level itself, and we sMould be able to pay a 
uniform rate of dividend. 

The question of reserves is also a matter on which it is as well 
to have a word. If our properties are wisely bought in good 
positions, as we hope they will be, and the business in them is 
set up on sound lines, each property should appreciate in value 
and that appreciation would naturally form a reserve, apart 
altogether from any actual cash reserves which we may think 
desirable from time to time to create. 

Mr Louis Nicholas seconded the resolution and it was carried 
unanimously, 

The dividends paid on the Seven and a-Half per Cent. preferred 
ordinary shares and the interim dividend paid on the deferred 
ordinary shares at the rate of 20 per cent. per annum were con- 
firmed ; a final dividend on the deferred ordinary shares at the 
rate of 254 per cent. per annum, making. with the interim divi- 


dend, a dividend at the rate of 23.042 per cent. per annum, was 
declared. 


SSS 
OFFER TO NEW READERS, 
To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
ree 6, Bouverie Street, E.C. 4. 
order to test the value of your publication I should lik 
to forward this to me by post for the next four weeks. If T then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwi shall 
willing to pay 4s. to cover their cost. a - 
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Goveriunent Beturns, &. 











NATIONAL ACCOUNTS. 


The following table shows the national income and 
during the week ended October 19, 1929 :— 


(000’s omitted.) 


expenditure 





EXPENDITURE. £ RECEIPTs. ¢ 
Supply Services ...........cseeseees 8,600 | From Revenue..................... 13,003 
Interest, &c., on Debt............. 6,415 | Increase in Debt 0.0.00... 3.053 
Sinking Fund...............seeceeeee 610 * Udo 
Increase in Balances .............. 146 
IID ca cusscsvenncrssnccncssensseee 285 
16,056 nan 


The ordinary revenue for the week amounted to £13,003,400, as 
compared with £15,455,700 in the corresponding week last year. 
Income tax was lower at £1,715,000, against £1,806,000, but super. 
tax, at £330,000, was £50,000 higher. Customs, at £2,196,009, 
showed no change, but Excise, at £7,400,000, compared with 
£7,748,000. Ordinary receipts amounted to £526,400, against 
£1,447,700. The National Debt was increased by £3,052,500, 4; 
shown below :— 


(000’s omitted.) 





£ £ 
Treasury Bills.............s.ese00- + 5,491 | Bank of England Advaners... — 1500 
Public Department Advances — 42) 
National Savings Certificates — 100 
I ns sisdasnncnassivesicesers ~ 18 
+ 5,491 — 2,438 


The floating debt was increased by £3,170,000 to £826,261,000. 


FINANCIAL YEAR, 1929-30, Aprit 1 TO OcToBER 19. 


£ £ 
Expenditure ......... 402,586,190 | Revenue ............... 318,496,084 
Decreases in balance 3,383,832 
Amount borrowed... 80,706,274 
402,586,190 402,586,190 
EstTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund....... 50,400,000 
Surplus .........00. 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SEL¥F-BaLANCING REVENUE AND EXPENDITURE. 





£ 
Post Office SCOCHOSOHSSSHSSSHSSSSSHSSSSSSHSSSSSSESHHSHSSHSSSHSHHSSESESEE eee 58,110,000 
Road i io cS bias 22,510,000 
80,620,000 
Ratina REvieF SUSPENSE ACCOUNT. 
£ 
£ 

Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 9. 570,000 
relief for Agriculture...... 000 
Balance on March 31, 1930 20,065, 
22,633,000 22,633,000 

NATIONAL DEBT—(Million £). 
+ eal ; ; : i | a, | del ae 
Se [Bo | Bae | Be | Be | Be] hs | Oe) OS 
8 | g8 | 8 | a8 | a8 | 8 | 27 | 223 
i ee ee ee ee 
300 
24% and 28% Console 573 | 300} 300] 300] 300/ 300 7” 50] 4 
Other Funded Debt ... 15 15 14 14 14 14 3 12 12 
Term Annuities.......... 30 20 13 13 12 12 a 354 | 354 
4% Consolidated Loan 166 | 204 0 811 






% War Stock......... 63 63 65 $ i3| “is| 1 is 

ar Stock......... 2, 
4 jonas War Stock 2,047 | 2,052 | 2,109 | 2,154 | 2,255 — - we 
National War Bonds... 1,509] 778] 706} 556) 198) 22°) 361] 38 
4% Funding Loan...... 409 | 394] 390] 389] 385] 385) 2) 46 
4% Victory Bonds 360 | 303| 292] 277| 261] 261) oF] G19 

ry Bonds......... me | see | 499] 482] 454) 675) 773) FC) 16 
Exchequer Bonds....... 20] 323] 15] 15) 15) 16) cot se) 36 
National Savings Certs. | ... | 267] 369) 375| 372) 362) 00) |) oar |1,087 
Other Debt® ............ s. 11,306 | 1,124 | 1,111 | 1,103 | 1,097 |}, ' 
American Loan (Anglo- sis ee 

French)........sss0000 3 BL] oe | we | oe | ee | nag | 00] 792 

Treasury Bills............ | 15 |1,107| 576] 565] 599) 527 37] 32 
Temporary Advances 1 


243 | 167| 139| 117] 162] 28 me 
Sa 0} 4, 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,669 m0 | ‘ll 
57| 46] 68| 75] 98) 203] 103) 2°" 


711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 7,768 











© Includes debt to American Government. 
t Revised from Finance Accounts, 1928-1929 
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: Movement 
POSITION OF THE FLOATING DEBT. week ended 
avs and Means Advances Oct. — 28. Mar. - "29. Oct. 19,'29. Oct. 19, '29. Estimate Total Issues out of 
“Outstanding f England 750,000 1 oan 000 for the Year oun eee 
sg neti? im - ’ eee aa — 1,500, ™ aie ‘ e yments from 
se ~ paplic Deptints.... 101,300,000 932,050,000 33,626,000 — _ $20,000 0b Getee Gachedne p= 1SSTES ——, 
Tasty Bills outstanding...... 663,145,000 700,295,000 792,655,000 + 5,490,000 SSUES, Supple- Apr. 1, 1929, Apr. 1, 1928, Week Week 
Total Floating Debt ...-+++++++- 765,195,000 737,345,000 826,261,000 + 3,170,000 Grants), ont octes Ended Ended 
* Includes £35,000 the proceeds of which were not carried to the Exchequer 1929 1928. 1929. | 1928.” 
within the period of the account, ORDINARY \ 
TREASURY BILLS BY PUBLIC TENDER. Interest and Management | * ’ e [ee | 
” aaa ar AG in Treasury Bil . of National Debt........ 5 
Tender 920, ana the total amount applied for was £66,700,000, | PajmeniateLoal Ti: [7 sana ean esl neon 
ietober 15, adye gg . ’ ’ ° ON ACCOUDLS .......c00e 2) 7 i 
; 2 Bills at 3 months, dated ae to Friday, at £98 8s. 9d., Popmente to Northern nm eatin Ae, S1S00G «SORTS 
0 : eae ‘ t in full: Sati ‘ Q reland Exchequer ..... 400, 7 
about 21 per ern = / 3 llotted we vn ills 2 ts 2d. and | other Consolidated Fund | "+ %#12,768) 2,162,825) 10,850 
above in full. 1e amounts allotted were in bills at 3 months, TIED sccecersccsecesees 3,500,000} 1,951,424) —-1,126,956 784 
a Supply Services (exclud- Ree i cio ae 
£45,000,000. ppl ; 
7 , : a ing Post Office) ......... 363,318,000} 190,381,428} 185,781,303} 8,600,000} 7,250,000 
moun reasury i . —_—_—__—_ pane | ceneeeeeeeeesnssinecnsues f epssseceescensn | eee 
Date. om Applied at 3 Months, Sete Cotteany Re- 
. For. Average Rate. penditure ......... 691,818,000} 379,530,213) 373,623,938) 15,300,101|13,697,451 
: aaanee aa aadaenena cal amma 
—~pa. °° °»«§€ ££. | .£. | & 8. de | Sinking Fund ............ 50,400,000} 23,055,977} 31,906,959} 610,000} 620,85 
Aug. 16 enc ces eccces eos eeseoeees cecece 40,000,000 46,065,000 5 9 6-26 is a hinmpaabuaecaeh abumanaece ne. 
Aug, 23 covvecssssessssseneneneesesens 40,000,000 44,110,000 5 9 7:05 ee 
Aug, 30 sccessescserereceeseensresses ,000, 43,595,000 5 9 8-87 URE. 
43,380.000 5 9 8-19 Post Office «...sesserserneeee 58,110,000] 30,450,000} 30,000,000} 800,000} 750,000 
51,255,000 5 9 8-27 Road Fund...........ss0000 22,600,000] 6,716,313) 6,787,934] 424,000] 437,000 
1590, 5 8 11-25 | | —_|-————— 
57,510,000 6 2 4:53 Total Self-Balancing 
55,065,000 6 5 1°17 Expenditure ...... 80,710,000} 37,166,313} 36,787,934) 1,224,000] 1,187,000 
64,225,000 6 5 3:42 poreteneeenngs sesnenseentenee cesses arate 
68,780,000 6 3 6:39 TRIN a cinSaandoncentienesa taacackeanasacuan 439,752,503} 442,318,831 17,154,101! 15,505,310 
OTHER ISSUES. 
ow Advances— 
terest on Exch Bonds und 
PUBLIC INCOME AND EXPENDITURE the Capital ‘Eapesditere (long) 
a ha cee aetna 36,917 36,917} 18,459! 18,459 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Under the Unemployment Insur- 
ne Acta, 1820 to: 18 8 sssnccens 2,330,000} 3,720,000}_—si... 300,000 
ues to mee p xpenditure— 
. Total Receipts into the Under the Telegraph (Money) Act, 
Estimate Exchequer from Week Week 1925, and the Post Office and 
REVENUE AND forthe |. SCEndeed Ended Tele 
OTHER RECEIPTS Year Oct. 19, | Oct. 20 elegraph (Money) Act, 1928 ...... 5,300,000} 5,550,000 
0 4 * | 3929-30 April 1, 1929,|April 1, 1928, 1929. 192 » | Unemployment Insur. Acts, 1920-28 
-30. to to . 1928. Repayment of Amounts Borrowed 1,850,000 774,432| 120,000 
Oct. 19, 1929./Oct. 20, 1928. Redemption of Debt— 
Tressary Bills i 1,670,110,000} 1,249,090,000! 60,050,000) 47,590,000 
incipal of National Savings Cer- 
ORDINARY REVENUE. £ £ £ £ £ jtiflcates siinshidiidateaiiiaiaaiieniinmaiis 23,500,000} 23,100,000} 900,000} 900,000 
Inland Revenue— cipal of National War Bonds 
Income TaX ......ssseeeeee 239,500,000] 64,411,000} 63,219,000} 1,715,000! 1,806,000 IIIT i schcetnetetiieidithieeeeencnatminie bal 82,062,476] ... 446,666 
Super-Tax ......sccceseeeee 58,000,000 12,360,000 11,970,000} 330,000} 280,000 Principal of Treasury Bonds paid off 29,409,505 ase ‘ia “a 
Estate, &c., Duties ....+. 81,000,000} 44,460,000} 45,700,000] 900,000} 1,460,000 | Other Debt under the War Loan 
Sem ee essen 31,000,000] 12,700,000} 14,040,000} 300,000} 200,000 Acta, 1914 to 1919 seeneeotesens 414,012} 3,341,000 
xoess Profits Duties, Securities surrende or uties 
and Corporation Protits under Section 34 of the Finance 
TAK. ssssessereeeeeeseesees 1,700,000 10,000 430,000 ee eeu RE ROT cndcisssecacsascecacseanssescss 27,283 
Land Tax and Mineral —_— 
Rights Duty, &C. ...00 800,000 170,000 160,000} 10,000} _ ... Ways and Means Advances Repaid... 371,824,000] 425,300,000! 11,600,000} 11,850,000 
| — | |__| epreciation Fund under the Finance 
Total Inland Revenue... [412,000,000] 134,111,000} 135,519,000 3,255,000] DET | Be eciteriniintzernnnernenniesenen 2,460,637 
Oustoms and Excise— | |_—————__| —__—___ |__| | soi Sinking Fund, 1907-08— 
IE sscsciesitnnmnaie 119,850,000] 67,719,000} 66,757,000] 2,196,000! 2,196,000 | Issued under Section 9 of the Finance 
EXC ssseseeeseeseeee 1130,550,000] 71,400,000] 75,764,000] 7,400,000) 7,748,000 IT cccticingindhianaiuinamatign : se 1,000 
Total Customs and Excise| 250,400,000} 139,119,000] 142,521,000] 9,596,000) 9,944,000 Ba sail et lane sel dao 2,547,014,857| 2,235,294,656/ 89,822,560) 76,610,435 
il scientist iene ieansensiae ct. 19, | Oct. 20, 
Motor Vehicle Duties | Balances in Ex-| 1929.'| 1928. 
(Exchequer Share) ...... 4,700,000 1,743,687 1,275,066] Dr424000| Dr437000 chequer— £ £ 375 
Post Office (Net Receipt) | 8,900,000 5,500,000} 4,900,000} 50,000} 750,000 | Bank of England |2,145,353|2,077,480 me eee + 42,145) — pects 
Gown Lande elliot 1,250,000 610,000 570,000]... i Bank of Ireland | 723,339) 752,840| 2,868,692) 2,830,320) + 103,693)+ 97, 
eceipts from Sund a sora eanaeeesienetaseenr a aneineteneiale 
fete ncnseneonnnne = 30,550,000} 20,628,611) 17,250,256 €| 2,549,883,549! 2,238,124,976'+ 145,838'+ 31,157 
COUS : 
Ordinary Receipts ...... 12,500,000} 3,548,750} 6,359,319] 526,398) 1,447,684 7 
Special Receipts ......... 26,000,000! 13,235,036] 10,947,369]... 5,000 Treasury, October 21, 1989. 
Total Ordinary Revenue. |746,300,000| 318,496,084| 319,342,010) 13,003,398/15,455,684 
SELF-BALANCING = [|———$—$},} ——__—_—__———_| J —__—_—_—__|_—_——_—_ EE 
REVENUE, 
POR Offi08........eseeeeeeees 58,110,000} 30,450,000} 30,000,000} 800,000} 750,000 
Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 6,716,313| 6,787,934] 424,000| 437,000 al c G ankers’ & asette 
e 
Total Self - Balancing | | $$ | ———— y) 
BOVENDE ...ccccccessecseses 80,710,000} 37,166,313] 36,787,934 1,224,000] 1,187,000 
OD sitchin cadens 355,662,397| 356,129,944] 14,227,398) 16,642,684 
Tempo es RECEIPTS. 
a y Advances Repaid— 
Interest on Exchequer Bonds under BANK OF ENGLAND. 
poe — Expenditure (Money) 
nder the Unemployment Insurance e = - a Return for Week ended Wednesday, October 23, 1929. 
gn FIO 10 TIRE senncsnereennseseese . 1,850,000 774,432] 120,000] «+ 
suey Raised by Creation of Debt— pa 
(a) For Capital Expenditure Issues : ISSUE DEPARTMENT. 
Under the Telegraph (Money) 
| oo one Post Office & Go t Debt. 11 015,100 
elegrap (Money) Act, ee vernmenD ODE. .cccccccccecece ejay 
Ta stareianstnasnenantemeanees , 4,900,000] 5,150,000}. oe Bete ee ToD seasssssesessesee 357-386,753 | Other Government Securities 255,361,289 
(+) Under the Unempl onan ep 34,438,687 | Other Securities .........-.+++ - 8,790,730 
mnee A, ployment Insu- In Banking Department..... 3438, 4.832.881 
(0) For mee 1920 to 1928 ....... 2,330,000 3,720,000 300,000 Silver COM ....cccreresseeeveres . , 
ues 
By Treasury Bills ....... 5,283,000165,541,000' 56,554,000 Amount of Fiduciary Issue...... 260,000,000 
Py National Savings Certificates TST 650,000 111,550,000 800,000} 800,000 Gold Coin and Bullion ........ 131,825,440 
y National War Bonds......... -" 10} + ue —emnemnee , , 
By 5 per cent. Treasury Bonds, nies £391,825,440 £391,825,440 
dcinviaaiiihisatinhanaiagaan ; on 93,603,348] —«- ’ 
7 percent. Treasury Bonds, 
PY eininesiatanieatadnnie oa 26,300,972 - on i . m@ DEPARTMENT 
Hepanays and Means Advances... | 368,400,000] 365,500,000] 9,280,000} 2,500,000 
£ 
respect of Issues under Land , 14,553,000 | Government Securities.......— 69,461,855 
auitment (Facilities) Acts, 1919 Proprietors’ Capltalinvv-m-"— "31144,433 | Other Seourities— 
<oonnisssaeuhantaietsinianiea Son 90,656 91,617} «+ "| Public Deposita®.wcccsswceeeeom 15,788,487 | Digcoanta and |, 01 
| D ite— jececee , ve 
1929 2,543,631,025| 2,231,802,351) 89,968,398) 76,641,592 ee. £59,111,334 Becurttiesivr 20,440,776 4 oan 
.— in Ex- oe Other Accounte 37,156,656 96,247,990 | NOt@O -cccccrcccceessenrceeneerers aoe Se 
juer o ’ : Coin cee vee coe “ee 1,1 5,6 
niet 1B a 7-Day and other Bills —...- 2.833 | Gold and Silver £129,736,743 
0 land 5. 5] ’ ’ 
Bank of Tn ,915,917/5,918,513 £129,736,743 
Ireland | 736,607] 404,112] 6,252,524] 6,322,625 vs 


i oe Commissioners of National Debt and 
Total ssccssscssssssossvesseerooook | 2,549,883,549| 2,238,124,976 89,968,398 76,641,592 © Inclading Exchequer, Saris end ‘Accounts. 
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Inc. or Dec. on 
Last Year.® 


Inc. or Dec. on 


Amount 
Last Week. 


Oct. 23, 1929. 








Both Departments. 





£ £ 

Note circulation  ..........sccsscessceees 357,386,753 — 2,858,059 — 10,598,032 
Public ceiatie phic tskeawhsnaibhbnntne 15,788,487 + 6,237,681 + 5,808,080 
Bankers’ deposits .........cseseeseeeeees §9,111,334 — 10,764,569 — 5.922.084 

Other deposits ..........s-seseeseeeseeees 37,136,656 + 10,916 
Seven-day bills ..........ceccccccccccccves 2,833 + 657 - 2,016 
Total, outside liabilities ............0 469,426,063 — 1,373,374 — 10,714,052 
Capital ON TESt.0..cccccccccoscccecccscecs 17,697,433 + 26,946 - 3,941 
Government debt and securities me oe 244 — 7,003,264 + 38,259,836 
Discounts ANd AdVANCES ....cccccccccce 99,821 —_ 736,652 a 14,694,959 

Other securities ...........seeseeeeeeee 29. 231 506 + 301,509 
Silver coin in issue department...... 4,832,881 — 2,776 - 567,119 
Coin and bullion (bank’s reserve)... 133,021,044 + 88,155 — 33,715,751 
Reserve of notes and coin in banking |—_ —@£ — |} ————__ | 
BeATEMENE  .0.8..-cnsccessncnocnsnnce 35,634,291 + 2,946,214 — 17,673,779 
Proportion of reserve to outside lia- —_—_—_———_- 

bilities— . : 

(a) Banking epartment only : ; 
(* proportion ’ D gsucerssssecntss 312% ~ 33% - 15§% 
(bt) Gold stocks to eposits an ; ; 
notes (‘‘ reserve ratio”) ...... 288% + %% _ 643% 


* Comparison includes old currency notes return. 


Banking Department. 
Other 
Deposits. 


8 
37,167,115 


| Issue Department. a 


Date. out of 


Notes Circula- Public Bankers’ 
Issued. tion. Deposits. | Deposits. 


1929. & & & £ 

Sept.4 |396,256,451 | 366,230,569} 9,095,078) 73,967,915 
11 |396,054,213 |364,958,974] 14,010,848] 66,458,288) 36,512,83 
18 |395,581,352 |361,855,509| 18,588,618) 63,344,434] 36,097,767 
25 |391,937.837 |361,071.486 56,954,329] 36,448,027 

Oct. 2 |389,120,543 |363,347,695| 8,992,562} 64,909,909) 38,041,651 
9 |390,736,578 |363,840,543) 8,459,324 38,084,142 
16 |391,706,365 /360,244,812| 9,550,806! 69,875,903) 37,125,740 
23 1391,825.440|357. 386,753! 15, 788,487! 59. 111,334! 37,136,656 











% 

54 
202,904 out 
524,355 out 

6 

6 

64 

63 


oo 


3,648,106 out 

2,820,603 out 
1,613,205 in 
966,510 in 
78,010 in 








Issue Department. | Both Depts. 





Govt. 
Debdt and 
Securities. 


Date. 














& % 
4309556| 27073169) 31318171)/26 
3457467/23716133}32433607/27 
3298964/24182345/35065491/29 
3232880)22177744}32141079/29 
8507649|20974306/26995893/24 


£ 8 B 1% 

Sept. 4 2464527081 evaenia 1srs4e740|a6 4 75806855 
11 |246506142| 8647833|137392581 28% (75686855 

18 |246528676| 8624960|136921000 28 43 |73781855 

25 1246746909] 8405843|133212565|28 44 [68871855 
246750569) 8406803|130343588,27 $4 |73766855 
9 ]246758110] 8406255|131997134/27 # |72706855! 8836136|20749797| 28156591124 
16 ]246758053| 8406290/132932889 27 ##|76076855| 4936473|20523707|32688077|28 
23 1246376389] 8790730|133021044)28% |69461855' 4199821 |20440776/35634291{31 


BANKERS’ CLEARING RETURNS (000’s omitted). 








| Town. Metropottan| Country. | Total. 
1929. £ £ £ £ 

January 1 to October 9 ............ 30,860,877 1,461,797 | 2,385,685 | 34,708,359 
Week ended October 16 ............ 820,002 35,981 62,306 918,289 
Week ended October 23 ............ 695,448 35,605 57,657 788,710 
Total to date, 1929 ...............006 32,376,327 1,533,583 | 2,505,648 | 36,415,558 
Do. BUD vcdsesassesovasacs aoe 1,506,976 | 2,483,220 } 35,952,542 
: + ’ + 26,607 | + 22,428 | + 463,016 

Increase or decrease in 1929...... = 1:3% | = 1-7% = 0:9% | = 1-3% 
Total for year 1928 .............0000 39,311,117 1,854,190 | 3,039,422 | 44,204,726 
Total for year 1927 ...........seeees waa 1,758,032 | 2,972,827 | 41,550,541 
= +2,491,435 | + 96,158 | + 66,595 +2, 654,185 
Increase or decrease in 1928...... =" 6-7% | = 5-4% = 2:2% 6-3% 


PROVINCIAL CLEARING RETURNS. 


* Month of September. Aggregate Weekly 


Totals to October 19. 





1928. 1929. o%, 1928. | 1929. 
Number of Working days 25 25 
£ £ £ £ 
BIRMINGHAM............. 9,764,000 | 9,340,000 |— 4-3\110,153,300 |107,4 
BRADFORD ............... 4,611,000 | 4,011,000 |—13-0 ct re 
BRISTOL ................... 4,722,000 | 4,472,000 |— 5-2) 50,822,000 | 48,845,000 
UBLIN................... se 204,208,900 |200,953,400 
L Ce ccevccsscccccceseseses 5,640,000 oaeee "7 37,409,900 35,618,900 
eh aa emeesiaete: 596, ,451,000 |— 4-0) 40,153,900 | 40,862,500 
LEICESTER ............... 3,009,000 | 2,935,000 |— 2-4] 35,002,700 | 33,060,000 
LIVERPOOL ............. 31,759,000 | 30,361,000 |— 4-41346,268,900 |327,597,300 
MANCHESTER... 49,161,000 | 48,837,000 |— 0-6/548,492,500 |521.441.200 
NEWCASTLE-ON-TYNE | 5,473,000 | 5,841,000 |+ 6-7) 59,349,900 | 61.827.000 
N GHAM............ 2,459,000 | 2,359,000 |— 4-0] 26,398,800 | 26,227,800 
SHEFFIELD ............ 3,695,000 | 4,114,000 |+11-3] 40,599,000 | 42:073,800 
Total ........cceccssesssee 121,889,000 |118,936,000 |— 2-4 


OVERSEAS BANK RETURNS. 


HOTE.—The latest return of the Bank 
September 21; Denmark in October 12; Estonis te Oceober 10.) ne Somomist ot 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


a y “an ——" _— 3, Oct. 25, 
i ¥ 929. 1928. 
pont awe nomen 3,035,010} 3,004,840 | 3,012,230 | 2,982,790 | 2,646,230 
: unted....-..0. 196, 848,940 857,310 930,630 911,930 
te ba open market 379,480] 360,110 333,150 322,820 401,480 
nae a securities 135,700] 137,630 140,760 145,750 231,050 
—— and securities ... | 1,336,660) 1,370,430 | 1,345.97 1,414,230 | 1,548,180 


5,451,970} 5,718,120 | 5,377,750 5,506,950 | 5,187,890 


Federal Reserve notes in 
tt ioe wseevsens 1,857,330} 1,859,620 | 1,860,300 1,851,170 | 1,710,410 
FOBEFVE BCCOUDL «...00.0000¢ | 2,378,100] 2,408,480 | 2,338,980 2,398,930 | 2,321,840 
Gepita pala pienine vom ot 2,421,930} 2,460,630 2,387,410 | 2,470,710 2,374,470 
Pp’ hte in and surplus 54sl wn gst 421,330 421,400 379,250 
ae mseenaoasavase 718,120 | 5,377,750 5,506,930 | 5,187,890 

tench and Federal 

a note liabilities 
eanopeneebpinsonnenes 74-5% 73-1% 74-4% 712°T% 68:0% 
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NEW YORK FEDERAL RESERVE BANK.—In $’ 





[October 26, 1929 


8 (000’s omitted) 


Oct. 24, Oct. 17, Oct. 10 
1929. 1929. 1929, ’ — Oct, 25, 
Total bills discounted... | 107,150 | 129,700 | 131,200] 151.820 | 122: 
Bills bought in open market | 124,110 } 112,270 | 102:410 | 16'650 | 14722 
Total U.S. Govt. securities 17,430 19,980 23.700 | 31.409 | 2eh450 
Total bills and securities 263,990 276,800 268,160 | 320°720 50,530 
Deposits — Memberbank — . ’ 419.449 
FESEFVE ABCCOUNL .......e0008 52,820 969,010 4 
Ratio of total res. to dep. and 937,460 | 985,280 | 881.439 
Federal Res. note liabili- 
ties combined .......0.0000 | 88°7% 830% | 85-3% 81:0% | 71-49, 
STATEMENT OF CANADIAN BANKS.—In $’s (000's omitted), 
July 31, | June 30, | May 31, | Apr. 30, 
ASSETS. 1929. 1929. 1929." | “1929,” “7. 
Cash and bank balances ... | 433,058 | 453,489 | 443,409 | 461.685 451,837 
Bank balances abroad ...... | 136,482 | 71,377 | 76.292 | 77150 | ere) 
Call and short loans ......... 577.466 | 594,279 | 594,493 | 5641439] s3e'4e9 
Becurities .........sceeeeees oe | 469,552 | 525,229 523,249 | 526,058 | S08'4ng 
Loans in Canada ..........-. | 1,439,491 | 1,441,082 | 2,431,145 | 1,443:851 | 1.275 799 
Loans abroad.........ssss000 244,941 | 246,191 | 247,658 | '251;642 | "253,149 
Other agsetB ..-esseenseveeenee | 195,404 | 196,426 | 194,663 | 1951245} J98'57 
Note circulation seveessseves | 170,213 | 186,871 | 168,245 | 170,933 | 172,235 
Government ...... sesesevee | 198,612 | 219,937 | 224,949 | 199,114 | 113,817 
Public in Canada ......... | 2,146,060 | 2,136,943 | 2,149,970 | 2,197:167 | 2,163'599 
FOreign .e--ccerereceeseeveee | 431,485 | 422,142 | 410,355 | 398,764 | 356.959 
Bank balances— ' 
ccvccecccccccecces 12,443 11,963 14,737 12,282 15.937 
Foreign . sopenccenense 106,975 126,060 117,810 125,046 73.148 
Bills payable, &6. ............ | 104.538 | 105,107 | 109.389 | 105,217 | 117's40 
Capital and rest .......c000 292,942 | 291,107 | 288,585 | 280,236 | 256,33] 
Othes liabilities coccees coves 5,418 4,896 7,388 4,036 3,554 


SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted). 


Sept. 27,) Sept. 20,) Sept. 13,) Sept. 6, ; Aug. 30, | Sept, 23, 
1929. 1929. 1929. 1929. 1929. 








ASSETS. 1928, 
Gold coin and bullion ...cs.. | 7,941 7,645 7, 662 7,503 7,901 | 8,089 
Subsidiary 81 83 73 67 63 78 
Bills discounted ... 9,179 9,122 8,521 8,523 9,255 | 8,394 
In vestMents .........ccccccrcccee 639 489 674 674 596 775 
LIABILITIES. 
Capital ......cccccccccccccesscecee | 1,000 1,000 1,000 1,000 1,000 | 1,000 
REBEPVE ...cccccccccscscocececoccee 600 600 600 - 600 600 509 
Notes in circulation  ..c.- | 9,131 8,107 8,432 9,062 9,533 | 9.011 
Government deposits oc. | 2,160 2,219 1,934 1,663 1,687 | 1,190 
Bankers’ deposita......cccccccee | 4,625 4,755 4,743 4,585 4,816 | 5,282 
Ratio of cash reserves to 
liabilities to public ......... | 49-0% | 50:0% | 48-°3% |! 47-5% | 48-2% | 51:5% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


Sept. 27,) Sept. 20, ) Sept. 13, ) Sept. 6, | Aug. 30, | Sept. 28, 
ASSETS. 1929. 1929. 1929. 1929. 1929. '} 1928. 
Total securities ...... | 32,77,00 | 32,75,98 | 32 77,32 30,27,78 | 26,05,82 | 23,18.66 
GREED cococenccceresnese 8,50,48 | 863,54 8,89,95 | 9,08,39 | 10,83,96 
Cash credits........... : | 22/9133 | 22,80;04 | 22,82, “3 22,55,66 | 22,77,46 | 25.30.38 
Inland bills ........ 3,16,42 | 3,06,55 | 2,93,17 | 2,91,76 | 3,33,46 | 3.90.13 
Foreign bills......... aa 31,16 28,55 19,35 18,73 17,35| 40,31 
Dead stock .........+ 2,83,80 | 2,83,58 | 2,83,43 | 2,82,54, 2,82,80 | 2,83.69 
Bal. with other banks 9,53 3,49 13,14 8,54 10,42 9,36 
Cash ........00000 sesscoe | 30,82,32 | 29,13,06 | 28,04,64 | 28,42,19 | 31,61,78 | 21,46,70 
LIABILITIES. 
Capital paid up........ 5.62, 50 | 5§,62,50 | 5,62,50 | §,62,50 | 5,62,50| 5,62,50 
ome oan eee 5.27.50 | §,27,50 | 5,27,50 | 5,27,50 | 5,27,50| 5,17,50 
Total deposits... 89,68,66 | 87,74,04 | 86.84,20 | 84,66,28 | 84,66,86 | 78,87,16 
The above a £ £ £ £ £ £ 
Deposits in London 864 842 912 914 915 936 
Advances in London 813 866 881 920 919 899 
Cash, &c., at other 
Banks in London 66 18 99 62 11 13 
BANK OF FRANCE.—In francs (000’s omitted). 
Oct. 18, Oct. 11, om. 4, on. am = 
ASSETS. 1929. 1929. 1929. : ; 
GOA ..sccseccesseesceecee | 39,771,079 | 39,776,492 | 39,784,175 | 39,410,828 | 30,751,550 
Foreign aaseta— 
t deposits ...... | 7,163,638 | 7,188,831 | 7,199,817 | 7,209,737 14,092.228 
discounted 18,764,237 | 18,765,124 | 18,784,917 | 18,761,631 | 18,485,05 
Commercial bills 
counted at home... | 8,119,249 | 8,041,594 | 8,714,226 | 9,017,740 | 3,041,455 
Advances against seo. 

To the State......... | 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 ery 
Other advances — 2,476,067 | 2,469,146 | 2,547,736 | 2,400,961 | 2,102, 
Other assets (exciud- ss 

ing f exoh.) | 2,619,053 } 2,698,136 | 2,644,300 | 2,586,946 | 2,800,105 
Notes in circulation | 66,326,139 | 66,900,761 | 67,320,636 | 66,639,204 61,459.95 
Public deposita .... | 13,190,338 | 13,463,C13 | 13,099,670 | 13,629,168 | 1 at 
Private de olte seseee | 5,696,327 | 4,931,013 | 5,540,190 | 5,531,010 sels 
Other liab nrc. | 35512,072 | 2:456,088 | 2,526,227 | 2,400,013 |_ 1,609,0' 

aa EROSDANK.—In Reichsmarks* (000's omitted). 
Oct. 15, Oct. 7, Sept. 30, | Uct. 15, 
ASSETS. 1929. 1929. 929. a 
Reichsbank shares not yet issued ...... | 177,212 | 177,212 | | 177,212 is 
Gold and DUIMON .c.ccccecessesecereececece | 2,211,819 | 2,211,960 | 2,212,044 | 2, oa6t 
Of which deposited CTE 149,788 149,788 "149,788 149633 
Reserve in foreign ssnaesneeone 352,267 349,566 335,139 0.062.329 
Bills of exchange and cheques ......... | 2,092,373 | 2,510,861 | 2,641,244 | 208.7) 
Silver and other iieeeé,d.:+: 1 Te 95,909 | 105,870 | 86.585 
Notes of other German vessseseevee | 20,000 | 13,446 5,999 | 114.930 
Advances SCOSOSSESESSSSOSOOSOSHESS SOS SSCESEEOOSD 134,190 76,681 188,29 93,532 
Investments COC OCCOOEOEEOOE OOOO OEOESESEOOOOOS 92,580 92,583 92,15 538, 591 
Other assets. -cccccccccccocecccsecececcesee | 600,275 | 590,571 | 650,98 
Beduced capital eT caintneiaett 122,788 122,788 122,788 tte 
Increase of capital (shares not yet 177,212 171, 313 ae 394°205 
Hots In cation vance cvce | 4343834 | 4686808 | AOMG2TT | 25 
Other dail mataring oblig 452, 596 444, 678 501,448 6 9/399 
aa | sense 31, 701 | 368,205 |_ 269, 





The ‘gold sesorve is os tr ascordance with the pew legal prescription of one 
ound of fine gold equals 1,392 Reichsmarks. , itted). 
NATIONAL BANK OF BELGIUM.—In Belgas (000's ot — 


May 28, 






13, | Mas 
Oct. Oct, 10,} Oct, 3, | Sept, 26, Oct 18 | “1914. 
ASSETS, 1939.” 1929. 1929." 9. ies (b) 
toe. sev [1,026,119 1,005,929 1,022,746 1,022,724 232,650 
ances Abroad ...... | 550,228 | 643,628 | $32,166 | 651,255 | 513.3% 
Silver a and other coin 1,917 1,904 1,88 1, 590,058 697,600 
Seourities..............-. | 806,328 | 818,229 | 776,599 | 748,108 | >" 934,150 
LIABILITIES, 8,429 
Notes in circulation. {2,666,818 [2,697,852 [2,688,125 [2.627.600 229043 | 122,125 


Current accounts...... 85,679 








October 26, 1929. | 


THE ECONOMIST. 797 


( 


NETHERLANDS BANK.—In florins (000's omitted). 
Oct. 21, | Oct. 14,| Oct. 7, | Sept. 30, | Oct. 22, | Position, 


ETS. 1929. 1929. 1939. | 1939. "| 1928.” |May30, 1944. 
Gold nee sane | 442,723 | 442,930 | 442,932 | 443,038 | 434,988 | 163.092 
ve | 18,998 | 18,703 | 18,582) 195157 | 22.063 8,436 


Silver seseeee 
Isdscnted. | 61,889 64,693 82,442 86,748 
Home Pils 7 204,099 | 201,122 | 195,975 | 185,577 


di ances 
—— ca 84,964 89,128 89,250 | 100,454 


ABILITI 
wall in uiroulation 815,816 830,172 | 840,328 | 852,616 | 811,982 | 316,632 


DepositS sereerersees 381 17,753 18,059 20,493 37,458 5,016 


364,518 153,504 


BANK OF JAVA.—In florins (000’s omitted). 
Oct. 19, | Oct. 12,} Oct. 5, | Sept. 28) Oct. 20, | Positioi 
ASSETS. 1929.'} 1929. | 1929." | 1929. | 1928.’ |May30,1914 


Gold sessecessreereeeeeeeeees 169,400 | 169,400 | 170,100 | 169,900 i713 3,971 
’ ’ 


| 195,000 | 157,559 77,567 








an 
other investments eeccee 191,200 195,700 199,600 
LIABILITIES. 
Notes in circulation ....... 308,300 | 314,500 | 312,300 | 306,000 | 322,112! 109,499 
Deposits and bills payable | 59,700 | 58,600 | 68,400 | 67,300 | 61,928! 11,250 
enn enn a nena 


SWISS NATIONAL BANK.—-In francs (000’s omitted). 


Position, 
Oct. 15, | Oct. 7, | Sept. 30, ~~ 23, | Oct. 15, | May 31, 
Assure. 1929. 1929. 1929. 1929. 1928. 1914. 
Gold werecscrsesscccoveee | 533,666 | 532,659 | 532,650 | 506,822 | 462, 752 171,175 
SiVOr sersereeseceneees 27,876 29,614 31,092 32,482 49,683 18,350 
Foreign Bills and Bal- 
ances abroad.......0. | 245,903 | 233,964 | 215,741 | 227,956 oe eee 
DiscOUNtS soeeeseeeeee eee | 122,950 | 139,598 | 154,570 | 131,273 | 237,643 eee 
AVADCES ..eseeeeee soeee 57,137 68,301 71,176 55,739 68,867 | 103,000 
LIABILITIES. 
Notes in circulation... | 877,658 | 909,257 | 943,547 | 860,914 | 834,756 | 275,925 
Deposits ...eeeeeeeeeees 106,768 78,565 70,819 76.996 | 126,987 33,750 





BANK OF ITALY.—In lire (000’s omitted). 


Oct. 10, | Sept. 30, | Sept. 20, | Sept. 10, } Oct. 10, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Gold, coin and bullion .....cecceces | 5,179,300} 5,175,500; 5,170,800) 5, 1s. 200 5,051,730 
eee nena 5,114,400 5,100,000 5,021,900 5,007,200] 6,379,592 
Other CASH ..ceccccsesscesscccces ese 221,200} 225,900} 233,800} 236,200) 129,774 
Gold deposited a due by 
the State ...cececocscsesecececeee | 1,813,100} 1,813,100) 1,813,100] 1,824,700) 1,836,187 
DISCOUNTS osroveevceeee esocsccecseeee | 3,750,000] 3,766,800} 3,699,600) 3,732,200) 3,018,441 
AdVaNCES...00.eeeeeeee esesseee | 1,366,300] 1,667,000} 1,490,200) 1,475,500; 1,571,625 
Credit with “ Istituto ai Liquid- 
SN csscecsaseccees eobsenneeecs 897,500} 897,500} 897,500} 897,500) 1,226,985 
Government securities .....seseec | 1,060,500) 1,065,100} 1,063,600] 1,061,700} 1,038,292 
LIABILITIES. 

Notes in circulation ....cccccccccee |16,807,500/ 16,917,000} 16,538,400) 16,632,300) 17,285,324 
Public deposits ....s+.c.cesecerecece ;000| 300,000} 300,000| 300,000} "300,000 
Other deposits and drafts......... | 1,506,400} 1,545,400] 1,580,500} 1,543,200] 2,502,480 
Ratio of reserve to note and sight 

liabilities combined ..cccccccce | 55°3% | 54°82% | 55°34% 55% 56-91% 








BANK OF SWEDEN.—In kronor (000’s omitted). 





Oct. 19, | Oct. 12,] Oct. 5, | Sept. 28, | Oct. 20, 
ASSETS, 1929. 1929. 1929. 1929. 1928. 
GOIE enssessesssssesseee sesesecseecssenee | 241,659 | 241,761 | 241,852 | 241,951 | 237,588 
Government securitiee—Swedish 3,367 3,367 3,367 3,291 11,012 
70,211 70,211 70,211 69,923 | 64,150 


scemmemeieeaninn 166 166 171 171 149 

Bills payable in Swedent ......... | 195,645 | 205,774 | 234,644 | 220,450 | 234,478 

m  ODFOR ......cce0e | 67,404 | 69,271 | 70,404] 73,926 | 30,007 

Balance abroad ............ secocseee | 94,160 | 84,416 | 86,709 | 77,017 | 55,886 
Advances made on government 

tecurities sand bondst sessocsee | 49,384 | 53,583 | 51,290] 55,573 | 46,191 


Hotes in ome sesssescessevee | 509,606 | 523,797 | 552,285 | 566,881 | 478,944 
Gorerameat deposits ....cccccccocoe | 156,622 | 147,128 | 145,560 | 129,556 | 129,281 
Private deposits ..................... 6,166 3,917 8,242 4,905 | 34,270 


t The eum of the items “ Bills yable in Sweden ” and “ Advances made on Govern- 
ment Securities and Bonds ” excludes advances Oe te a ao as enemas 
© cover for the note fesue, 





BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 
Oct. 15, | Oct. 7, ~~. 3 = Me = i. 
1929. | 1929. 
Cotn and btlea—Gol cecessese | 146,750 | 146,759 146,768 146; a30 coals 
an , 

Fave ot bills |} 44,295 | 51,402! 54, , 
WOCUFHHCS ....cscecereeeeee | 23,321 | 21,577 | 21,382 | 9,283 | _ 8,816 
Discounts and loans ............... 242°601 242,025 | 250,551 | 254,946 | 76,911 


LIABILITIES 

Notes in circulation 
sresecccecccees | 304,040 | 311,230 | 325,903 | 304,494 | 113,484 
Depotita at sight ...ccccsccccssseee | 85,551 | 82.934 | 90,498 | 80,659 | _7,188 









BANK OF SPAIN.—In pesetas (000’s omitted). 


Oct. 39 Oct. 11, ] Oct. 5, | Sept. 28, ; Oct. 20, | Position, 
Gog, “SETS. i929.’ | 1929.’ | aga” |~ 1929. | 1928.’ May 30,1914, 
Sliver. ***ereees 2,864,900 |2 2,564,964 |2,564,960 |2,564,935 |2,608,960 1,775 


‘<a 2,086 | 701.098 | 705,312 | 712.454 | 691,295 | 728,600 
Spe, Discounta 2.590.508 2,444,096 2, 380/017 2,344,096 |2,064,210 | 800,725 
Adves oie 344,475 | 344475 | 344.475 | 344.475 | 344.475 | 344,475 

i 150,000 | 150,000 | 150,000 | 150,000 | 150,000} 150,000 


Circulation ; 
De wrerveesseee 14,464,407 14,487,194 14,482,125 [4,359,337 [4,392,175 | 901,550 
POBIESL 886,735 94,114 | $28,522 | 930,518 | 915,893 | 477,500 











BANK OF PORTUGAL.—In escudos (000's omitted.) 
Oct. 9, | Oct. 2, | Sept. 25, | Sept. 18,1) Oct. 26, 


ASSETS, 1928. 
Cota 1929. 1929. 1929. 1929. 

Of whiog Oallion wm | 10,087 | 10,078} 10,076 | 10,068} 9,461 
Balances Sorveg 8,577 8.577 8,577 8,577 8,577 
Discounts seoveeeenme | 386,941 | 392,447 | 379,566 | 374,541 | 274,694 


Government assssstsereeeee | 308,820 | 311,892 | 321,205 | 321,952 | 259,577 
Liber, “o— | 2,801,498 | 1,807,688 | 1,794,367 | 1,789,718 | 1,699,557 


Depeain culation 1,977,1 1,916,342 
cosseseee | 1,977,124 | 1,973,960 | 1,935,697 | 1,930,423 | 1, 
45.283 | | 52.447 | 48,387 | 55,310 | _ 65,920 


hte LLL TTT TTT cecee 










a 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, Oct. 15 Oct. 7 Se 
Cash Reserve— ae Jct. 7, | Sept. 30, | Sept. 23,, Oct. 15, 
Gold coin and bullion 1938. 1929. 1929. "| 1929. | 1928. 
Foreign exchange | 168,634] 168.634] 168,634] 168,634! 134,455 
Other soovsseme | 207,686 | 211,371 | 216,190] 219,315 | 280,505 


foreign exchange 
Bills Goan Tt 340,565 347,926 357,266 366,638 318,507 


serveeveeee | 270,444 | 290,302 | 289/226 
Gov. Debt ....s0ore ; 109576 | 166%312 
ae 109,531 | 109,531 | 109,576 | 109,576 | 166,312 


ddabidsekiiici 43,200 43,200 43,200 43,200 43,200 
auanes ‘and .... i 9,283 9,283 9,283 9,283 8167 
ene circula stecneces 968.943 | 1,015,806 1,078,680 928,907 929,300 

eccccccccccccccscccceces 131.083 114,730 64,595 143,400 76,369 


t In dollar and sterling only, 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé6. 
(000’s omitted). 


ASSETS. Oct. 15, { Oct. 7, | Sept. 30,] Se 
; . . pt. 23,) Oct. 15, 
“aa yecarve— 1929.’ | 1929.’| 1929. '| 1929. | 928. 

tn an DalliOM .....--eersereeeee | 162,743 | 162,742 | 162,742 | 162,741 | 198,023 


MOLES .....crersecreereereeree | 36,031 | 39.780 | 42 502 
allver coin and bullion —.............0. 7,847 7690 , 41,100 | 56,568 


: 8,232 ; 800 

Inland bills, warrants and securities 290,687 | 301,872 | 315,459 | 277,20 
eee k , R 4 | 354,583 
Advances to the sreceecccccceseee | 88,671 | 88.671 | 88,746 | 88,746 | 104,147 


Share capital (gold crowns 50,000,000) | 34,756 | 34,756 | 34,786 | 34,756 | 34 756 
a im circulation ..........cccccccccseoses | 427,882 447,364 | 478,034 411.838 452.602 
urrent accounts, deposits, &. ....... 130,670 ! 125,500 17311,583 | 151,419 | 254,281 


e Caloulated ot at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


Oct. 15, Sept. 30, | Sept. 23, | Sept. 15, Oct. 7, 
Gold and tn 1 259.200 1 308.490 1,205.4 mee soa 
ooo ’ » » ’ 5,47 ’ ’ 
Go ica holds 1205,479 | 1,205,460 | 1,159,213 
mesescesscneene | 1,810,726 1,838,287 | 1,780,816 | 1,756,668 | 2,088,985 
Desuanand oluanens 877,043 | 1,147,389 | '747.879 | °817.227 | 441/960 
State notes debt balance... | 3,914,571 | 3,928,105 | 3,939,876 | 3,944,071 | 4.142.697 
Other asseta ......cccccsceree | 726,560 | 795,221 | 710,024 | 709.966 | 1,172,269 


Bank notes 1p circulation... | 7,014,590 | 7,697,359 | 6,842,149 | 6,998,191 | 7,520,714 
Oheck account balances ... 789,635 475,235 "179,655 672,246 186,347 


Other liabilities ..... seeeees 291,370 264,294 289,676 290,361 265,438 
nnn nn nnn nn 


NATIONAL BANK OF THE SERBS, &¢.—In dinar (000’s omitted). 


Oct. 15, Oct. 8, Sept. 30, | Sept. 22, ; Oct. 15, 
A68ETS, 1929. 1929. 1929. I9a9. 5 
GOld  eerarcccrorces cor ece coe nee 94,290 94,201 94,088 94,008 90,706 
Other coin and notes 18,195 17,942 17,815 19,233 17,950 
Foreign creditS ..0.....+.0+. 282,250 305,721 281,768 254,673 261,379 
Bill cccoccccccccccoees: eccosces | 1,323,316 | 1,340,973 | 1,323,932 | 1,315,894 | 1,466,242 
Government advances ...... | 4,213,369 | 4,213,368 | 4,213,364 | 4,213,362 | 4,523,137 


LIABILITIES. 
5,703,697 | 5,796,153 | 5,695,289 | 5,544,882 | 5,744,002 
227,883 227,881 227,879 227,876 294,118 
1,230,334 | 1,175,348 | 1,149,052 | 1,226,006 921,278 





NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


Oct. 12, Oct. 5, Sept. 28, | Sept. 21, Sept. 14, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
Gold & gold exchange | 15,157,147 | 14,985,221 | 14,801, 710 14,741, 061 14,674,519 
Commercial bills...... | 8,819,218 | 8,968,875 | 9,063,257 9,046,989 9,106,799 
State debt, advances 
to State, &c. ..... | 7,071,990 | 7,071,990 | 7,471,990 | 7,471,990 | 7,471,990 
LIABILITIES, 


Notes in circulation .. 21,688,422 | 21,471,596 | 21,393,366 | 21,197,480 | 20,682,051 
Other sight liabilities | 10,573,425 | 10,606,092 | 10,756,833 | 10,888,734 | 10,793,434 


NATIONAL BANK OF BULGARIA.— In levs (000's omitted). 


Oct. 7, | Sept. 30, ; Sept. 23, | Sept. 15, | Oct. 7, 

ASSETS, 1929. 1929. 1929. 1929. 1928. 
Gold and ee —— ee | 1,558,887 | 1,555,218 | 1,554,530 | 1,561,540 | 1,482,496 
“Jaane ——— 1,592,751 | 1,639,525 | 1,640,474 | 1,701,069 | 1,002,459 
Discounts and advances ... | 1,664,046 | 1,613,600 | 1,565,707 | 1,578,409 | 1,635,472 
Advances to the Treasury | 3,545,635 | 3,545,635 | 3,545,635 | 3,545,635 | 4,420,995 


LIABILITIES. 
Somes PAId UP ..c.eeccereecee 500,000 500,000 500,000 500,000 516,422 
socssscececcseeeseeee | 1,160,041 | 1,160,522 | 1,160,484 | 1,168,349 | 1,127,945 
Bank no notes in see | 4,319,664 | 4,222,421 | 4,129,942 | 4,148,064 | 4,717,088 
Bight Habilities .........c000 | 2,183,585 | 2,204,308 | 2,177,822 | 2,224,272 2,007,634 
Depoai 449,902 449,938 450,041 451,796 494,033 













BANK OF GREECE.—In drachm# (000’s omitted). 
" Sept. 15, Sept. 7, 
Oct. 7, } Sept. 30, | Sept. 23, = = ' = 





ki 1929. 1929. 1929. hi 
Gold........ = svaeeuaans 624,491 623,485 622,425 620,992 619,729 
Gold exchange secs | 5,037,788 | 4,996,049 | 4,989,481 | 4,850,597 | 4,792,369 
Other foreign exchange...... 1,606 450 1,390 ad 1,428 
Bills discounted.........++ a 63,638 59,890 54,895 54,656 48,415 
AGVADCES ......ccccererceseceee 114,509 114,557 111,360 111,005 112,766 
Debt to the State ............ 3,596,758 | 3,596,758 | 3,596,758 | 3,596,758 | 3,596,758 
LIABILITIES. 
Capital paid up............0008 400,000 400,000 400,000 400,000 400,000 


Notes in circulation ......... 5,444,986 | 5,413,704 | 5,372,307 | 5,348,766 | 5,382,654 
re 1,621,715 | 1,491,888 | 1,478,053 1,426,977 | 1,320,968 


_—— ee liabilities | 2,062,073 | 2,174,953 | 2,184,465 | 2,116,437 | 2,134,313 
FOreigD Ona oo 


BANK OF POLAND.—In zloty* (000’s omitted). 


Oct. 10, | Sept. 30, | Sept. 20, | Sept.10, ; ct. 10, 
1929 1929 1929. 929. ; 


\ 5 . 1 1928 
Gold........ arse uaenidiias 673,250 664,270 650,859 650,771 605,112 
Of which held abroad ...... | 240,866 , ; , ; 
reign currencies ......+++++ 513,678 | 517,731 | 517,472 | 516,880 | 668,987 
. —— Siete 719.791 | 725,781 | 712,733 | 702,322 | 641,213 


Loans = 90.838 
against securities ... | 80,074 | 82,274 | 78,280 | 78,778 : 
Reserve cae "| 691823 | 70,025 | 68,999 | 69,003 55,642 


Liability of the Treasury... | 25,000 | 25,000} 25,000} 25,000) 26, 
Share capital adiities 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
Bie toc oscascssee 100,000 }| 100,000 | 100,000 | 100,000] 94,435 


ireulation.......... | 1,310,263 | 1,354,423 | 1,255,520 | 1,293,007 | 1,237,043 
Notes in creation ea * | "465.425 | 439,701 | 495,752 | 454,697 536.618 
Government accounts ...... 75,000 75,000 75,000 75,000 x 


© As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 
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RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000's omitted.) (NOTE: 1 Tchervonetz= 10 gold roubles.) 


Oct. 16, Oct. 1, Sept. 16, Sept. 1, ; Oct. 15, 

ASSETS. 1929. 1929. 1929. 1929. 1928. 

Gold in coin and bullion ...... 27,603 25,595 25,096 23,098 14,846 
Other precious metals ....... 2 3,788 3,848 3,932 4,045 4.702 
Foreign bank notes .......-00«. 8,073 7,477 7,477 8,144 8,918 


Drafte in sterling (less 10%)... 286 285 285 284 272 
Bills (lese 10% discount en 115,976 109,522 106,937 101,155 83,988 


Securities covering advances 


on “> (less 10% ).+--.-00 274 274 274 274 274 
LIABILITIES. 
Bank notes............ ecesccccseees | 155,296 146,628 142,711 135,989 | 112,126 
otes i" 
3 eternal 704 372 1,289 1,011 874 


BANK OF FINLAND.—In F. Marks (000's omitted). 


Oct. 15, | Oct. 8, | Sept. 30, | Oct. 15, Position, 
ASSETS, 1929. 1929. 1929. 1928. |May30,1914. 

GONE .........ccccccccccccccsceccceeee | 303,789 | 301.968 | 302,142 | 306,883 35,091 

Balance abroad and foreign bills] 555,851 | 574,506 | 567,638 | 670,031 90,379 
Finnish and F Govern- 

ment ae 344,852 | 344,852 | 345,052 | 297,492 21,826 

Discounts and loans ........000¢ 11,438,731 {1,473,100 {1,464,274 | 404,288 105,151 

LIABILITIES, 
Notes in circulation .........06. {1,398,446 {1,425,971 | 440,402 |1,568.713 123,941 
Depoaita at notice .......... esoee | 100.699 99.733 | 98,350 | 166,738 21,225 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





Oct. 26, } Oct.9, | Oct. 2, jSept. 25,)Sept. 18,) Oct. 17, 

ASSETS. 1929. 1929. 1929. 1929. 1929. 1928. 

Gold bullion and coins...... | 23,901 3,906 | 23,901 | 23.900 | 23,897 | 23,740 
Silver COiN.......cccccccscccccecee 4,291 4,294 4,381 4.470 4,532 4,227 
Balance abroad............ eoceee | 49,347 | 49,421 | 48,946 | 49.388 | 49,353 | 85.805 
Treas. notes and sm. change 9,775 8,805 8,257 9.529 | 10,393 | 10,164 
Short term bills ......... eoooee | 92,980 | 92,515 | 92.023 | 91.779 | 91,090 | 83.889 
Loans against securities .... | 56,337 | 56,025 | 55,520 | 56,599 | 55,805 | 41,137 
Other assets..........00. eocccceee | 19,696 | 19,544 | 19,930 | 19,403 | 19,092 | 10,529 

LIABILITIES. 

Notes in circulation...cocccce | 47,185 | 47,579 | 47.274 | 46.203 | 44,438 | 43,834 
Capital paid up......c..cccccceee | 15,58] | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 
Reserv 3,091 3,091 3,091 3,091 3.091 3,091 
2,500 2,500 2,500 2,500 2,500 2,500 

a 14,003 | 13,929 | 13,886 | 13,733 | 13,698 | 11,980 

Current accounts. ecscscccsesees | 64.453 | 63,887 | 62,219 | 61,979 | 59,96 65,489 
Government accounts...«..-0 | 87,180 | 88.097 | 90,728 | 90,774 | 94,442 | 106,332 
Other liabilities.............-.00. | 22.334 ! 19,845 | 17,680 | 21,208 | 20,451 | 10,685 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Oct. 15,} Sept. 30,)Sept. 15,) Aug. 31,) Aug. 15,) Oct. 15, 
1929. 1929. 1929. 1929. 1929. 1928. 
34,498 | 34,495 | 34,459 34,457 34,427 | 34,251 
4,072 4,239 4.381 4,427 4,433 4,304 
1,728 1,748 1,762 1,780 1,789 1,866 
58.375 | 52,567 | 45,234 | 42,498 | 38,763 | 42,625 
89,960 | ‘90,096 | 85,796 | 86,614 | 86,472 | 86.627 
12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
1,350 1,350 1,350 1,350 1,350 R 
97,730 | 93,639 | 86,388 | 67,290 | 84,361 | 85,321 
79,797 ' 78,326 ' 76,873 | 73.226 | 72,430 | 74,114 








Aug. 15,| July 31,) Oct. 15, 





ASSETS. 29. 1929. | 1939."| 1929.| 1929. | 1928 
Coin and bullion... | 3,123 | 2,544 | 2,846 | 2,521] 2,932| 2,620] 2,753 
Of which gold coin 10 10 10 10 10 10 7 
Danzig subsidiary 
vesesreesereees | 3,103 | 2,534 | 2,836 | 2,512 
a os ie 2,922 | 2,610] 2,746 
inc. notes......... 12,645 | 17,070 | 13,252 | 16,199 | 12,998 | 16,429 | 12,344 
Bille of exchange... | 21.886 22,626 | 22,788 23,371 | 22,506 | 22,108 | 22/278 
ee ~ten an “ae es 100 
F exch 13,895 | 12,360 | 12,021 | 13,418 | 13,520 | 13.263 | 20,898 
Other bals.on dem'd 2 260 | 1016 592 549 822 671 | 2,480 
— athe a ae , 3, 3,403 | 3,403| 3,403] 3.448 
apital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 34.070 | 39,494 | 35,081 | 39,688 | 34.533 | 38263 | 34263 
Depoaita on demand 3.388 | 2,007 | 2.426 | 1.717 | 2.788 | 1882 | 2615 


BANK OF JAPAN.—In yen (000’s omitted). 


Sept. 28, | Sept. 21, | Sept. 14, Sept. 7, Sept. 29, Position 
_ Assets. 1929. 1929. 1929. ° 1929. 1928.  |Jane 30,1914 
fash & bullion | 1,122,437 | 1.122,510 | 1,122,019 | 2,121,886 | 1.131.257 | 221, 
Discounts... e82.114 674.036 672,329 | 680,103 | 774,998 | — 41:740 
“than . i 74,438 | 74,599] 93,389] 170,540 

OCS seeeeseee 1,285,904 | 1.147.540 | 1,134,170 | 1.182 

Govt. deposits | 518.199 | °527523 | 539.634 | eer erie aT 40 
Other deposits |__ 318.613 | 438,168 | 442,621 | 391/908 | 270°707 11,440 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 





Sept. 20, | Sept. 13, Sept. 6, ; Aug. 30, | Sept. 21 
cord at noma == 1929. | 1929.'| 1929. | 1929.'| i998.” 
Gold a¢ home sessssseeveesereerrom | 65,031 | 63.021 | 62,978 | “62,998 | 60,494 
Discounts and advances... | “977857 | “riage | 388-302 | 384.335 | 519.670 
Notes of the bank in circulation se nn va 

o 345,192 , 
Government notes in circulation cau ae a wes er 
DepOsit eveeeeneernsseneeeneeennen 226.859 210.547 129,958 115.582 165.318 
Paid-up capital ...csccvecsseerneeee | 90,778 | 90,778 | 90/625 90/628 90.825 








[October 26, 1929 
LONDON RATES. 























Oct. 17,JOct. 18] Oct. 19] Oct. 21 }oct Oa, 43 
1929. | 1929. | 1929. | 1929. '} 1929” isan Pet, 24, 
Bank rate (changed from % % % o 
54% Sent. 26, 1929)...... 6h | 63 6h 6° er a: 
Market rates en a : $ 6} 
60 days’ bankers’ drafts | 53 — #| 6 6 5%— = ee 
3 months’ do, ....+.+e000 6! 6k—- Al 6a eee . ~ a 5} 
4 months’ GO. ccovccoceces 6t 6k—-% | 6-4 | 6-7 _ 64-7 bis 
6 months’ do. .........006 6} 6} 6¢ 64—t | 6: 64 b) 64 
Discount nny Bills)— _ . o—bl 6% 
2 MONEHS” ......cececeeeeee - | 5i- 44—5}] 44—51! 5 ~— ‘ 3 
3 months’f........0eceeees - | 6+ 5} , sf “| 51 $ al ri oi 5} 
Loans— Day to day ......... 5-16 6 6 ‘A-x 445) : 
OT crcecerecccccccercceeece 5} 63—#| 63—4! 6h 54 5h : 
Deposit allowances: Bank | 4 4 4 4 44 ay { 
Discount houses at call...... | 4 4 4 4 4 4 4 
At NOtiCe .......ccccccseeseees 4 4 4 4 4 4 4 


~ Additional to those offered by tender in the preceding week, 


Comparison with previous weeks :— 
—————_— 


Bank Bills. 
Short Trade Bills. 
Loans. en aes 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months, | 6 Months 
——— eee 
1929. % % % % o oO 
Oct. 3] 5+ | St 68 Ta et a” i” 
10 | 5 6t 63 6 6t 6 
17 | 5 6h 6¢ 6t 64 63 7 
241 5) | 6% 6 tr 6 6} 6s} 1 6] 


RATES OF EXCHANGE. 


—_—— ees 





7 Oct. 25, Oct. 17, Oct. 24 
London on | Usance | Par. | 1928. | 1929. | 1929." 
New York ... |dollareto £1 | Cable | 4-863 . he & I,. 864-874) 4874-8 
Montreal....... dollars to £) Cable | 4-863 853-4 491-911 | 4-93}- 4 
Paris ......-c00 franca to £1 T.T. |124-21 14 th-124% |123-85--87 | 123-84--6 
Berlin ......... marks to £) T.T. | 20-43 | 20: 33st 20: 39%- 40$| 20-39)--43 
Amsterdam ... |forins to £1 T.T. | 12-107 | 12-094-10 | 12°093--093| 12-093--; 
Brussels ...... |belga to £1 T.T. | 35-00 | 34-88$-89 | 34-87-.87}| 34-87--} 
Milan ....... we. {lire to £1 T.T. | 92°46 | 92-55-60 | 93-00--03 | 93-08-11 
Berne .......... |france to £1 T.T. | 25-22 | 25-20-20} | 25-17}--18) 25-164--17 
Osl0.......066 .-. |kroner to £1 T.T. | 18-159 | 18-19$-$ [18-20}--21 | 18-204--21 
Stockholm..... {kronor to £1 T.T. | 18-159 | 18-144-2 [18-14--144 | 18-15$--16 
kroner to £1 T.T. | 18-159 | 18-19-} |18-20}--21 |18-20}--21 
pesetas to £1 | T.T. | 25-22% | 30-06-08 | 33.95--98 | 34-20--22 
. Jescado to £1 TT, -50 107-% | 1084-108% | 1084-1083 
schligs. to£1 | T.T. | 34-58% | 34-47-50 | 34:61--65 | 34:70-'3 
krone to £1 T.T. | 24-02(a)} 1654-165} | 1643-1648 | 164}- 
dinars to £1 T.T. | 25-22) | 2758-6 | 2753-276 | 2753-276 
pengo to 1] T.T. | 27-82 | 27-32-35 | 27:88--90 | 27-89--92 
lei to £1 T.T. {813-6 801-5 816-818 | 816-817 
Sofia ........... [leva to £1 T.T. | 25-22% | 668-673 668-675 | 668-675 
Athens ......... drachme to £1} T.T. 375 3743-5 | 3743-375h | 3743-375} 
Constantin’ple |piastree to £1 he 110 962-967 1023-1028 | 1030-1035 
Moscow........ |roubles to £1 | T.T. 9°46 | t9-42--44 | £9°444-46$) 19-454--473 
Warsaw ...... |zloty to £1 T.T. | 43-38 43 4-% 434-434 43 e-% 
Helsinfors ... |F. marks to £1} T.T. |193-23 1923-3 193¢-193$} 194-4 
Kovn0 w..00c0 |lits to £1 T.T. | 48-66 483-94 484-494 | 48}-49} 
Reval .c.ecccee |kroon to £1 T.T. | 18-159 | 18-03-16 | 18°16--23 | 18-16--23 
Riga ...0.ccce0. |late to £1 T.T. | 25-22% | 25-10-20 | 25:17--27 | 25-16--25 
Alexandria ... |ptastres to £1 | Sight 97% O7i—-ye | 97-97% | 97-97% 
Buenos Aires [pence to peso | T.T. | 47-62d.| 474-8 | 4633-461) | 478-4 
Rio de Janeiro |pence to mils, | 90 days} 16 5-22 56 {-5k i 54j-2< 
Montevideo ... |pence to peso | T.T. 51 50-+ 473-484 | 473-48t 
Valparaiso ... |pesos to £] 90days| 40 39°69 39°53 39-55 
Lima .....ce00 |Eng. to Per £1} 90 days} par | 199% prem./192% prem. | 193% prem. 
Calcutta pence T.T. 1/62,-% | 1/5%-1/5%8 | W5H-s 
Bombay ..o.ee to Te. 18 i Goi | /5E-1/58 | SHE 
Madras ...... rupee 7. 16e,-% | W/5h-1/58 | WSH-E 
Hong Kong ... jeter. to dollar | T.T. _ 2 Ob 20% | 294-19% | 19-4 
Shanghai ...... |ster. to tael =. — 2 73-8 a2 -2/3%| 23-4 
Singapore ..... |ster. to dollar | T.T. | 28. 4d. | 2/34-2 4%| 2/3/-2/4:5 | 2/31-44 
Kobe..coscccene [ster to yen T.T. | 24-58. Vili = vty ali ay WY 
Manila ........ later. to peso | T.T. | 24-066d.| ¢2s. 0 | +28. Of 
Mexico ....000e. (pesos to § T.T. 76 23- 2" Mf 96- “t 35 9: eel 15 
¢ Rate for previous day. 2 Pence to escudo. and 
(a) An official stabilisation at 2-90-3-03 dollars to 100 krone, é.c., approximately 
164} krone to &. (b) Pence to dollars. 


OVERSEAS BANK RATES. 


Changed. From To Changed. Frot o To 
° %6 
. 
Amsterdam Mar. 23, 1929 4 By hte secemee Sept. 27,1929 5¢ 
Athens ......... Dec. 2, 1928 o Sh Paris ........+ Jan. 19, 1928 ‘ 4 
Belgrade ......... July 26,1921 ... | i... Mar. 81927 SF 
Berlin .........00 April 25,1929 64 7} | Pretoria ...... Aug. 17,1929 + 
Brussels ......... July 31,1929 4 5 Reval .......++ Oct. 3, 1929 ét 
Bucharest ...... May 14,1929 8 9% Riga ... April 1, 1928 7 {5 
Budapest. ...... April25,19229 7 8 |." °°" 9 6 1 
Calcutta ......... Oct. 10,1929 5 6 | Rome ......... Mar. 1 9 10 
Copenhagen Sept. 26,1929 5 5$ | Sofia ......... jay a CS 
Danzig ......... Mar. 20,1929 6 7 | Stockholm... Sept. 26,1929 
Helsingfors ...... Nov. 15,1928 6% 7 Swiss Bank 21925 4 
ST scemeescens Feb. 8,1925 ... 7 places ...... Oct. 22,1923 rea 5:48 
Lisbon ............ July 28,1926 9 8 | Tokio ......... Oct. 1B 
New York Fede- eee senese cert ig 8 
ral Reserve... Aug. 8,1929 5 6 Warsaw ...... Apr. 19, ie 6 > 
_ pena Dec. 19,1928 5 5 | Irish ........ Sept. 26,1 


for the 
Central Bank of Chile—Discount rate for member banks, 6%: discount rate 


public, 7%. o/ 
‘a. for their loans 
t 6% applied to banks, &c., charging not more than 11% Pt. it tio. 


t 7% applied to banks, &c., charging more than 11% 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money % 
exchange rates in New York :— —" 


d 


16, 
Oct. 24, Sep. 25, Oct.2, Oct.9, Oct. 29. 
isan” 1009.” 1929." 1929. slsas. 1908 
% % % 3 6 
Call money 00000 000 000 cee cee 00 ee cee coe 6 8 9 8 8 7k 
Time money (90 daye’ mixed coll.) 7 9 9 — 
Bank acceptances :-— Selling Rates. 5 
le, 90 Gays 6 t+ St S 6 
Won-mem. , 90 - 4 5 5: : HI 53 
Ineligible, 90 GRyS........c00cece 5 53 5 6 
Commercial accept. 90 ae 6 6 6 








| 
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— | 
annie Par | Oct. 24,| Oct. 9, | Oct. 16, | Oct. 23, 
un ot Bone | Level. | 1928."| 1929, | 1929,"| 1929. 
ES 
Tao 4-803 | 4-808] 4-81 | 4- 
Cable ...+ } Dollars for £1 406664 4-843) ¢-o% 4°86 cat 
= 4-804 4-859] 4-aeh | 4-87 
net cheques|Cents for 1franc | 3-918 | 3-90f| 3.92 | 3-928 | 3-95) 
Cents for 1 Belga | 13-90 | 13-89. | 13:94 | 13.958 | 13.98 
Cents tor 1 franc | 19-30 | 19-235 } 19-303 | 19-33, | 19-368 
Cents for Llire | 5-263 | 5-2375| 5-23} | 5-234 | 5-239 
Cents for 1 mark | 23-31 23-805 | 23-825 | 23-84 23-86 
Cts.forAustrn.shig| 14-07 | 14-07 | 14.07 | 14-08 | 14-08 
Cents for 1 peseta| 19-30 | 16-09" | 14-825 | 14-35 | 14-27 
Cents for 1 guilder| 40-195 | 40-045 | 40-16 | 40-20 | 40-27 


& 
nH 
& 
on 
© 
o 
a 
wo 
© 
° 
~~ 
-_ 
o 
& 

1 
2) 
on 


Cents for 1 kroner 26-00 26°64 | 26-885 | 26-72 | 26-765 


Centsforldrachma} 1-297 | 1-2950) 1-299] 1-295] 1-2975 
Can. Cents for $1 | 100 | dis. | 14 dis. | } dis. | 14 dis. 
Cents forl yen | 49°85 | 46:92 | 47-80 | 47-85 | 47-75 
CentsforH.Kong$} ... | 50:00 | 43:60 | 43-80 | 43-30 
Cts.for1Shng.tael] ... 63} 54°50 | 54-87 | 55-15 
Calcutta......++. » |Cents for 1 rupee | 36-50 . 2 . 36-27 
Buenos Aires .. ,, |Gold Pesosfor$100}103-65 |104:70 {104-90 |104-90 |105-50 
Riode Janeiro ,, |Centsfor 1 milreis| 32-42 | 11-5 . . 
Valparaiso ..... » !Cents for 1] peso | 32-125! 12-08 | 12-03 | 12-03 | 12-03 
SD 
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ts {CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 





coat. Metbad of 


| Par Value. 









socscecee 24-3325 | Sight London -54 

ecosce 25-25 » 25°40 

panseine 5 o 5-04 

Cordobas to &...... 4-8665 “ 4-92 
Colones to € ...... 9-73 ” 9-91 
pence to Boliviano 18-0 90 days 18 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 


From August 27, From October 14, 
1929. 1929. 


South Africa on London. 
Buying. | Selling. Buying. | Selling. 


London on South Africa. 








“a dia. par to 4% pm. 8% prem. 
14% dis. ig > 4% dis, | 8to¥% ,, 
1§% » t ” ” w% w 
1% ” ia ” ite oe ¥¢ oo 
34%. 14% 1 216% a 





OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND DoMINION OF 
NEw ZEALAND. 


London on Australia and Australia and New Zealand 
Zealand. 














New on London. 
ata i 
Buying. Selling. Buying. Selling. 

Aus- New Aus- New Aus- New Aus- New 

tralia, | Zealand.| tralia. | Zealand.| tralia. | Zealand.| tralia. |Zealand. 
TI. 
re sseees | ons os 98 99 ‘ia ai 10} 101% 
Demand | 7p | S73 agi | 382 | so0g | 5; | ania] 101 
60dan | soit 97 tk on _ 994 9928 100; 100 
90 dare et 968 ae in 99% | 98 100% | 1 
Aidays | 95 Se |... om 983 98 Par | 99 


INDIA COUNCIL REMITTANCES. 


_ The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to October 19, 
1929, were £12,765,000, of which £5,265,000 was remitted by means 
of purchases of sterling in India and £7,500,000 transferred from 
the paper currency reserve in England to the Home Treasury. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended October 24, 1929, are issued by the Statistical 
partment of H.M. Customs and Excise :— 


iia seen Nn IED 


rted from Great Britain and 
ae Northern Ireland. 


Imported into Great Britain and 
Northern Ireland. 
Trom— 
France 


SHeeees 
Stee ee reeesecesesees 





muna: 

British India .....cccccccceceee 7 
T SS seeseccsence oars 

Other Countries ......+-eceeeeeeee 1270 
= declared valine of §———— .. 


DOTS ..ssssecocsceceseeces 554,502 || Total declared value of exports 687,566 


"<sssSSisrsrsteseteeeteteeesinieienseeenie eeeeneen heseaeemeneneeetneientepnmmmnncntesaann ase a 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week’ 
nee by the Bank of England, have been as follow :— 
le ARRIVALS, £ 1929 Ww 
Oct. 18 Sovs. from abroad.. 250,000] Oct. 18 Sovs tat was: F 
a Bars bought ......... 8,079) ,, 19 ee noe Na 
‘ i snihdaiilidaaiagenae Nil_ | ,, 21 Bars sold ............ 
oa 21 Sovs from abroad.. 250,000] "22 — sod erin 236126 
> esieitniiieatieie ce Nil_| 3) 23 Ba ie tehirentesie 
» 23 For. coin bought... | a Bars on > aoheininan 312286 
AEE < oRecniancioenaniatinn Nil y 
ROCMD cccccsccsacs 508,094 ROU iicscccccs 743,983 


Net withdrawals, £235,889. 


Messrs Samuel Montagu and Co. write as follows on October 23, 


1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£131,706,365 on the 16th instant (as compared with £130,736,578 
on the previous Wednesday), and represents a decrease of £22,199,950 
since April 29, 1925, when an effective gold standard was resumed. 
Only about £10,000 of bar gold was available in the open market 
yesterday, and the usual requirements of India and the trade were 
met by withdrawals from the Bank of England. The feature of the 
week has been a resumption of gold shipments to France, though 
only on a small scale. The French exchange having moved to @ 
point favourable to the export of gold to that country, some with- 
drawals from the Bank of England on French account were made 
yesterday and to-day. There was a net influx of gold of £78,010 
during the week. 


SILVER. 


Silver has been a quiet market during the week. There has been 
a certain amount of bear covering, and China has figured both as 
buyer and seller, but the Indian Bazaars have not been active. 
Small sales have been recorded on Continental account, but America, 
reluctant to sell, has occasionally given support. Hesitation on 
the part of sellers has served to maintain a fairly steady tone. 

The difference between the cash and two months’ quotations 
has fluctuated between 3d. and id. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 14th instant to mid-day 
on the 21st instant :— 


IMPORTS. EXporRrts. P 
£ 
MMI nc viescccdenseaceuna 10,927 | Netherlands ............ 66,800 
DID acnccsiencensenane 3,600 | Russia (U.S.S.R.) ...... 54,000 
BI iccaccwsetansnvonenen 5,891 | Egypt ...........cccccccee 26,843 
CAMBER sisesccccccdccccccces SFE | PORN descscccsccesceses ewe ©6135 , 455 
British India ......... .- «©©6,011 
Other countries ......... 6,848 





£24,193 £203,955 


INDIAN CURRENCY ReEtTwRNS (in lacs of rupees). 
Oct.15. Oct.7. Sept. 30. 


Notes in circulation ...........eeeeeeeees 18,669 18,639 18,680 
Silver coin and bullion in India......... 11,274 11,259 11,300 
Silver coin and bullion out of India... acca mee ica 

Gold coin and bullion in India ...... 3,222 3,222 3,222 
Gold coin and bullion out of India... as ay a 

Securities (Indian Government) ...... 3,917 3,917 3,917 
Securities (British Government) ...... 256 241 241 


The stocks in Shanghai on the 19th instant consisted of about 
83,100,000 ounces in sycee, 137,000,000 dollars and 5,040 silver bars, 
as compared with about 83,100,000 ounces in sycee, 138,000,000 
dollars and 5,000 silver bars on the 12th instant. 


GOLD AND SILVER PRICES. 








Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash Forward. 


. 6 d. d. d. 

a. 84.11: | 23% | 23% | Oct. 26,1923] 31H 
eg | 84 lt | 224 | 23re| » 31,1924] 343 
’ 21... | 84.114 | 22% | 23 ” 30, 1925] 328 
as 8411; | 23% | 22%] » 29,1926] 244 

> owe 8411s | 23 | 234 | » 28,1927) 25% 
OG aes 84 11} | 23 23% | . 25,1928! 263 


NOTICES. 
The National Bank of Australasia, Limited, have opened a 
branch at 153 Edward Street, Brisbane, Queensland. 
i i imi that 
The Commercial Bank of Australia, Limited, announce tl 
a branch of this bank has been opened at Dulwich Hill, New 
South Wales. 


. ne ee iain 

The National Provincial Bank, Limited, announce 
mene of the bank is now open at Christchurch Road, High- 
cliffe-on-Sea. A new office is now open at 234 The Broadway, 


| West Hendon. 


e city eee 
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Branches of Barclays Bank 


South Africa. 


A new branch of the Bank of Australasia has been opened 


(Dominion, 
Overseas) have been opened at Maclear and Upington (Cape 
Province), also a sub-branch has been opened at Hofmeyr, 
under the control of Tarkastad branch (Cape Province), 


at 237 Murray Street, Perth, Western Australia. 


Barclays Bank, Limited, announce the opening of new sub- 
branches at London Road, Kirton, and Market Place, Swines- 


head. 








Companp News. 








DIVIDEND ANNOUNCEMENTS. 












Rate °% per Annum, except , 
where marked % or Stated pees 
© Interim dive Final div. oars. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of — vious 
Final. | ment. | Payment. eat. | Year. 
RAILWAYS. % | % 
South iation, rasasraoooncononnnnnece 2a%T] Less tax 8 8 
Bank of Montreal .................. 5%t!| Dec. 2} Less tax 4 14 
Canadian Bank of Commerce 4°ct Dec. 2) Less tax is 13 
National Bank of Australasia ... 5% ae oe cs ons 
INSURANCE. 
Northern Assurance .............+ & -p.s.| Nov. 7 po oni . 
World Marine and General ....... 4-p.s.*; Oct. 31} Tax free = . 
a a ag A ae 
nglo-Sumatra Rubber ........... 10%+ ine Less 
Bandarapola Ceylon .............. 50,8 Nov. 11 — wi - 
Batu Matang Rubber ............ . ie Less tax “4 Nil 
Bukit Lintang Rubber ............ 5% sie Less tax 10 Nil 
Ceylon Proprietary Tea............ 10°,*| Nov. 21 < she 
F.M.S. Rubber Planters ......... 5% | Oct. 28 ae ae : 
Inch Kenneth Rubber............-- a Z Less t i ‘i 
! . ess tax 73 | Nil 
Kajang Rubber ........... 5%°* be Less tax i see 
Kepong (Malay) Rubber 10%*| Nov. 4] Less tax a 
Lethenty Tea ................ 6°%*}| Nov. 1] Less tax ri 
Lunuva Tea and Rubber . 6%*} Nov. 21 | Less tax a 
Mambau (F.M.S.) Rubber. 6%tl ; 10 «| Ni 
Merlimau Pegoh............. ®*! Nov. 30 nie pa 
Rosevale Rubber .................. 1}d.p.s.*| Oct. 31 Less tax 4s. 2 se 
Standard Tea of Ceylon ......... 10%*| Oct. 30 | Less ie 
Talawakelle Estates ............... 10%*] Nov. Less tax a 
United eee sikebkeee 3%*} Oct. 30) Less tax rr 
Aramayo Mines ................. %*| Nov 
Gold Fields Rhodesian ............ Bee ror a 10 10 
Temoh Tin Dredging ............ ' Nov. 8 | Less tax 3 , 
OTHER COMPANIES. . es ‘7 
Aberdeen Trust .................6. 5%t Less tax & 
Adelaide Steamship. |. | we 5} : 
Amerada Corporation ............ 50 cents} Oct. 31 ‘ee a 
Anglo-Britsh Columbia Pac = 
Anglo-Celtic Trust ........... _— 23 %¢ Nov. 8 a = : ' 
Anglo-Portuguese Telephone .... 3°5*| Nov. 15 | Less tax = oe 
Argentine Southern Land........ of ae Less tax 6 "3 
Brampton Brothers ................ wes sti Less tax : ; 
——— Brewery, Georges & Co.... 124 %+t ae Tax free on a 
Sue ae ious, posseneeseeetere eo Nov. 1] Less tax oe as 
Calcutta Electric Supply ......... 520% Nov. 15 Less tax — a 
Cieetene (A & B Ord. se eeercescecce 70 eco ss tax a on 
Colonial and General cescsesooees "5% t nae — _ ° 1 
eneaied Trust (Def.) ......... 5008 Nov. 20 | Less tax nse is 
ontinental Union Trust ......... 4* | Dec. 2] Lesstax 4s.) - 
Dunville and Co. . y =e. 
Bevptian Markets 7077 "See3| wovias|Lestax | 2° | 2° 
Gordon Seltidge rast “|. tome | 31% 
erbert Morris ..................... js — ra 
Hodgson’s Kingston Brewery .... “Bory pe _— . us 
a Manufacturing ......... 4oc8 Nov. 5 Tax free ” ” 
orne Brothers ........... mae 9 fov. x ee 
Howard and Buliough 220110. pea? ieee we Jose 
mperial Continental Gas....... a 5°*| Nov. 27 | Less tax 4s.) 71) ; 
International Financial Soci , a 
Mansel! Hunt Catty and — sot Nov. 1 san Ses . $ 
Middle West Utilities ...... acl 19° | Nov. 15 oo a - 
New Zealand and Australian Land 4% +] = ? od "3 "3 
Railway «¢ General Investment... 23° + oe io ae . S 
Realisation and Debenture Cor. $0 oe ss tax 5 pee 
Poration of Scot t 
Ribble Motor a oe. seeeee 11%t ... | Less tax 18 17 
iver Plate Electricity | 77"""” ee! Nov. ‘te a nan 
eTrust Plantations Investment 3%*| Nov. 1] Less tax . im 
We Wercaccenpphobebbebsoncisbuscess 5%*| Nov. 20 | Less tax 4s. 
Scottish National Trust...... 0 i é. 
Second Scottish National Trust ast ns po . : 
9 Bievtzte Construction 5°08! Nov. 1/ Tax ieee . . 
, ew Trust ................. 24%*| Nov. 12| Less a a 
S.T.D. °° 7o*| Nov. 12 tax ca is 
D. Motors (Pref. Ord.) ...... bes Nov. 16 —_ 7 4s. 7 7 
Sudan Plantations ........ ; aa 
ote ima ec ae — Less tax 25 25 
ird Caledonian Trust... le tee be | 
Third Scottish National Trust... 3%] Less ox ’ rr 
Trust and Amency of Australasia 5%°*| Nov.11| “> - - 
vers eae 6d.p.s.*| Nov. 11 | Less tax as red 
Wallarah Coal.............0scc000000- 5%*) Dec. 5 = he or 





Colonial 


and 


REPORTS AND NOTICES. 


Dr. E. F. Armstrong, F.R.S., a director of the Sout} 

litan Gas Co., has joined the boar be Be 
iio, Limite a » has joie e board of Sensible Heat Distilla- 

Mr R. C. Stanley and Mr W. B. Lawson of Th oe 
Nickel Co. of Canada, Limited, have been electel aerntioul 
Henry Gardner and Co., Limited. rs of 


Mr Roger Duncalfe has resigned his position of joi 
director of British Glues an Genter. Limited. Peter ee 
remain a director and has agreed to devote a considerable en 
of his time to the interests of the company in a coustitative 
capacity. ve 


Ruths Steam Storage, Limited, of Africa House, Ki 
London, W.C.2, has recently obtained a contract ion, "The Then? 
Board Mills, Limited, for a steam accumulator to be installed 
at their Purfleet Mills. 


We are informed by the secretary of Bartholomew (London) 
Limited, that arrangements have been made with their transfer 
agents and_ registrars—Messrs. Hatfield, Dixon and (o 
(Accountants)—to provide the necessary office accommodation and 
that in future the registered office of the company will be 15 and 
16 George Street, Mansion House, E.C.4. 





, 


The directors of Radiovisor Parent, Limited, announce that they 
have accepted the resignations from the board of Mr. J. Neale and 
Mr. C. L. F. Clutterbuck. 


The Canadian Pacific Railway will open new offices in Belfast 
at 14 Donegall Place on November Ist in charge of Mr. W. H, 
Boswell, the general agent for Northern Ireland. 





RAILWAYS. 


ARGENTINE NORTH EASTERN RAILWAY,—Gross receipts for 
year ended June 30, 1929, at £817,843 rose by £31,863 or 4.0 per 
cent. oe expenses at £576,721 were £24,822 higher, or 
4.5 per cent. vet receipts were £241,122, an increase of £7,041, 
or 3.0 per cent. The company is paying its full interest of 5 per 
cent. for the year on its ‘‘C’’ debentures and debenture stock. 
The carry-forward is £6,123. The sum of £48,602 has been 
transferred to reserve, making it £150,000. 


ENTRE RIOS RAILWAYS,—Gross receipts for year ended 
7 30, 1929, amounted to £1,543,173, an increase of £356,650, 
of 2.4 per cent. Working expenses were £986,504 an increase ot 
£46,480, or 4.9 per cent. Net receipts were £556,669, a decline 
of £10,830, or 1.9 per cent. The sum of £100,000 is put to general 
reserve. The dividend on the ordinary stock is again 7 per cent. 
for the year. The carry-forward is £114,728. 


MISCELLANEOUS. 


THE CANADA COMPANY,—lInterim dividend of 4 per cent. 
(actual) payable November 1, 1929. (1928, 5 per cent.) The fol- 
lowing is a copy of a circular to shareholders to accompany divi- 
dend warrants: ‘I am directed by the court to inform the 
proprietors that a sale of the company’s frontage on Lake Huron 
has been successfully negotiated. This unexpected transaction, 
which promises to be of considerable benefit to the company, ¢can- 
not, however, obscure the fact that the past year has been excep- 
tionally unfavourable for agriculture in Canada, and that the 
normal business of the company has suffered further contraction 
in consequence, many of the lessees with right of purchase having 
been unable to complete their contracts and buy their land. In 
these circumstances the court have, as a precautionary measure, 
decided to pay an interim dividend at the rate of 8 per cent. 
instead of 10 per cent. per annum, a reduction already fore- 
shadowed in the directors’ reports for the past two years. 


THRIFT IN THE VILLAGES.—The recent speech of the Chancellor 
of the Exchequer at the International Thrift Congress ig 
mind the efforts of the big banks to encourage the saving ‘his 
amongst the public. As an instance of what has been done in = 
direction, it may be mentioned that Lloyds Bank has ee in 
arrangements ne its home safes can be obtained yi 
quite small villages. The safes have, of course, been a a" 
for some time at any of the offices of the bank in Englan ae 
Wales, but recently, in addition, special agencies for the 7 
of the safes have been effected in nearly three thomsen “This 
places in which the bank was not previously represented. thrift 
bank has also arranged to open accounts for holiday funds, os 
clubs, etc., and to supply free of charge the necessary Tle bi 
and members’ cards to duly constituted associations.” A 7 
banks appear to have appreciated the advantage to be oa ot the 
offering facilities which will assist the people to put by eos 
proverbial rainy Gay, and every effort is now being made to 
come the small depositor. 


THE SOUTHERN STOCKHOLDERS INVESTME 
The first report of the company, covering perio 


tion on June 25, 1928, to September 14, 1929, shows net RT - 


ENT TRUST, LTD.— 
d from incorpora- 
or 


the period £41,162, out of which the directors recommend a i 
dend of 5 per cent. (actual) less tax, absorbing £40,000, balan’ 
carried forward. Profits realised on changes of 
amounted to £26,430. 
writing off preliminary expenses, reducing th 
The balance (£16,430) has been app 


(Continued on page 792.) 


investments have 


i has_ been used towards 
Of this £10,000 h a. an than 
one-third. lied to writing 
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October 26, 1929.] 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week = Oct. 20, Aggregate = Weeks 
(b) Week ended (000’s omitted.) —_tco aes O's omitted.) 





Oct, 18, 1929. | Miles | 8. ||. : 
(c) Week ended | Open 3 a3 ag 33\4 3 alas g| 39/35 
Oct, 19, 1929. glé § 48|é 48 2 ey 
; 8 232 tor 3 359 5 . ‘ 

Western... | 3,733 | 21 ‘ 7)| 10623 9,4 448 2,505} 14,653] 25,276 

Oe. for 1928 .. | 3.734 | 222] 219] 119) 338} — 560/|10872) 9,155] 4.776] 13.931| 24,803 

AN.Eastn(c)| 6,355 | 333) 450) 275) 725) 1, 058/|15755|17522|11216 28,738] 44,493 

Do. for 1928 .. | 6,379 | 342} 445) 242) 687) 1,029)/16279)17259}10005] 27,264] 43,543 

Lond, Mid.&Scot. 6,9564) 516) 628) 260) 888! 1,404//23845/23956|11320| 35,276] 59,121 


Do. for 1928 .. 6,952) 532) 618] 252] 870 1,402) 24815)24109]10757| 34,866| 59,681 
ee 2,175 | 289} 84) 32) 116 405|/14042 3,285) 1,331] 4,616) 18,658 








ern 
ent for 1928 -. | 2,175 | 287] 81] 30) 112) _398)\14276| 3,346] 1,182] 4.528] 18,804 
Metropolitan (c) | 59 |33-5] «.. |... | 4-5] 38-0)|1354.2 161-5}1515+7 
Do. for 1928. | 59 33-1) ... |. | 3-7] 36-8)/13466] 152-8)1499-4 
{Und'rgr'ndE.R.c) | vee | oe foes | coe BOTT oe Pane Fone | ove (120807 
Do. for 1928 .. iy ee 289-7) ‘oe ai ies eee = $11993.4 
Lond Sub. Gr'up | ve | 44-8 Pe Pe Poo 1769-7 
Do. for 1928... |. | vee | 42-01... eae ee 1757-0 
Biteid.Co.D'wn by 80 | 1-9 1-0} 2-9//117-8) 22. | 2. | 37-0} 154-8 
Do, for 1928.. | 2-1 Ll] 3-2//117-4) ... |... | 37-4] 154-8 
Great Northern b| 562 10-7]... | ... [17-9] 28-6|/566-0] ... |... | 683-7/1250-7 
Do. for 1928. | 562 /10-8] ... | ... {17-2} 28-0//577-8) ... |... | 670-0)1247-8 
Great Southern b | 2,187 25-4] ... | ... [49-3] 74: 7) 1295.7] 1935: 1|3228-8 
Do. for 1928.. | 2,187 (26-11 ... 1... 150-61 76-71l1377.3 1981: 8'3359-1 


¢ Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 














2 Gross Receipts Total Gross 
? for Week. Receipts. 
Name. Period. z Hi 
+ or — 1929. + or — 
INDIAN. 
| Rs. Rs. Rs. Rs. 

Assam Bengal ......)25weeks|Sep. 21/1,217! 4,69,000} — 30,409] 97,04,084/— 5,82,229 
Barsi Lt. Ry.....-eeee 26weeks 30; 202 39,600}+ 1,100} 12,80,800/4+- 86,600 
Bengal & N.Western|25weeks 21) 2,079} 5,50,369]}+ 19,914 8,58,640) + 2,69,344 


Bengal-Nagpur....... 25weeks 21) 2,988) 16,52,000) + 175628 04,342] + 16,66,214 
Bombay, Bar.,& O.1.|28weeks/Oct. 12} 3,031) 19,43,000}-—115000 


1,6 
4,1 
5.7 69,000} — 16,28,000 
Madras & S. Mahr. .|25weeks 21) 3,121) 16,21,000) + 25,182) 4,5 
1,1 
2 
3,2 


7, 
3, 
5,23,165| + 12,62,902 
2,96,756} 4+- 16,31,956 
8,11,541)— 3,57,075 
1,93,315} + 28,65,973 


Nizam'sGuarantd {8)|26weeks: Sep.28] 1,146} 4,04,699]+- 64,169 
+Rohilk’d& eae Oct.21} 572 77,414/— 4.739 
..|25weeks| Sep. .21) 2,351} 13,36,938] -+- 150576 





South Indian .. 


+ Including Lucknow-Bareilly State Bailway. (s) Total receipts of all lines. 


ARGENTINE (a). 
€ £ £ £ 
Argentine N.E. .....-|16weeks|Oct.19] 753] —13,600/— 4,400] —_—252,500)4+ 200 
B.A. and Pacific ....|16weeks} 19/2,806, 142,000]— 15,000] —2,408,000]— 54,000 
B.A. Central ....+000e l6weeks 0 13,619} 630] _219,194/— 10,972 


, 
B.A. Gt. Southern...) 16weeks 19; 4,845} 193,000}— 8,000 3,526,000} +- 301,000 
B.A. Western ........| 16weeks 19} 1,926 85,000] — 10,000 1,333,000)— 72,000 
Oentral —- .| 16 weeks 19] 3,319} 239000 | — 19,000 3,993.000]}— 81,000 
Cordoba Central ..../ 1}6weeks 19} 1,218 62,000}— 5.000 1,087.000}— 67,000 


Entre Rice .......+.0-+/ l6weeks} 19] 789] __-23,500/—_7,200] ___364,400/—_57,100 
CUBAN. 


£ £ 
United of Havana |i6weeks|Oct.191 1,374! 47,0961 4.5091 _a08,660l-+. 10,086 
URUGUAYAN. 


£ £ 











£ 



































c 
Central Uruguay.....|16weeks|Oct.19} 273]  32,105|— 1,747 397, 34o| — 13,979 
O. Urug. (East Ext.)|16weeks| 19] 311 6.214|— 808 80,348)— 1,108 | 
O.Urug.(North.Ext.)| 16weeks 19} 185 3,015|— 429 46,350 3,640 
O.Urug(West.Bxt.)l16weeks| 19] 211! 2.9151 225] 39,994] 2.269 
CANADIAN. 

$ $ > $ 
Canada National 4lweeks|Oct.14/19548 5 410,684 1446557 207,331,829] — 2,378,047 
adian Pacific ....'4lweeks 1415029! 4,638,000/-1436000! 166,464,000! — 2,278,900 
eee ee 

Gt. W, | £ . £ £ £ 
est. of Brazil..|42weeks|Oct. 19) 1,016} 27,000/4- 2,800/ — 722,600/+ 170,000 
Leopoldina alee 42weeks 19} 1,856! 61,714] +- 16, 063) 2,023,349|+ 73,513 
Yeopoldina Termnl. 42weeks 19 Mirs.| 286.000] + 15,000, 11,806.000/+ 494,000 
Paillo ssssssesees! 42weeks} 20] 153$]  50,368|-- 32) 2.203,352'+ 171,827 

CHILEAN. 

Antofagasta (Chili t t t c 
sin Bolivia) ..... 42weeks|Oct.20] 804)  45,400]+ e140 1,614,325}+ 171,395 
te (}-monthly) |41 weeks 15} 413] —39,104|— 1,633 660,9451+ 13,515 

OTHER OVERSEAS. 
| £ | £ 


tian an Delta ww 29mecks| Sep .30| 608 
we 
ee Railway .., alwoeks 


£ ! £ 
10,288,+ 100 153,725 + 16,970 
Oct. 12} 104 56,604] — 73,309]  4,984,185'— 168,418 

14) 483) 227,500/+ 3,100 3,509, 000)+ 148,300 








Salvad y Central .../ 16 weeks! 19} 274 3,930}+ 480 67,360} — 8,160 
Be Siecsssckssccd 16weeks 19] 100 2,702|—- 374 57,369'— __1,776 
(a) Converted at par, (b) Converted at the current rate of exchange. 


TRAMWAY WEEELY GROSS RECEIPTS. 





‘ Receipts for Total 
Week. Receipts. 
Name, Period. ai atest 
= 1929. | + or— 1929. | + or— 
SOO OME ie Recoeal cated Mine Sheela 
€ € : ;}lC8 


87,614|— 1,640]  3,621,450|— 91,883 


tine ...|42weeks| Oct, 21 329 
Bra Faces,” |16weeks} 20] ... 11,699}— 1,141 183,831/— 14,542 


Calon axperstion ; — 19) 13 3,007/— 125 

thom wee 19] 3 10.754)— 227 mn a 
Cha bam & District|39weeks 3 Ty on 1.286]4+ 56 45,768|— | 6,427 
efyiian Marketa 40weeks} 10] ... 1514|— 115 70,090]+ 2,696 
Ui woe 39weeks aa 1,593)+ 250 139,344]/+ 5,993 


aya ..|28weeks 0306/4 dodge a Seeirasiy 250803 
...[28wee 16 166] 84,786|- 28 
Mains Beer --:1140w'ks| 151... | 46,6231— 4.4081 _8,37,306]+ 5,928 


* Including motor ‘buses. } Fortnightly figures. 


Verpoo] 3 
LOO Te oOTP esse 29weeks 19} 124 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS, 
This table is extracted from the Commercial and Financial Chronicle ot New York. 
Miles of Road. 









































Gross Earnings, Net Earnings. 
1927. | 1928. 1928, | Increase or Semnce 
Decrease. 1928. Decrease. 
3 8 3 
July ......| 238,316 | 240,430 | 512,145,231 4 
Ag. 238,672 240,724 556,908,120 ; eter 1922608 t gasses 
ie ; f 440,941 |— 9,980; : 
Oct. ....6| 238,828 | 240,662 | 616,710,737 |+ 36:755, $50 aie saz'ane t ssasraes 
Nov. one 239,982 241,138 530,909,223 + 26,968,447| 157,140,516 |+ 29,896,691 
: st 40,35 ‘574.485 |+ 27,178,944 138,295,445 + 48,444,421 
BN. ceseeee ,417 | 240,833 | 486,201,495 186 |- 
Feb. ......| 242,668 | 242,884 | 474.780.516 + Te2ea'ees 126 Soeaee titserass 
Mar. 240,427 | 241,185 | 516,134,027 |+ 10,884,477| 139'639.086 |+ 7°516°400 
Apr. 240,956 | 240,816 | 513,076,026 |+ 38,291,124 136,821,660 | +25.937085 
May ......| 240,798 | 241,280 | 536,723,030 |+ 26.179.817| 146,798,792 |+ 17'754'001 
Tune wee | 241,243 | 241,608 | 531,033,198 | + 28,577,315| 150,174,332 | + 22,659,557 
Jay 241,185 241,450 | 556,706.35 |+ 43,884.198| 168,428,748 | + 30,793,381 
uzust... | 241,253 | 241,026 | 585,638,740 | +. 27,835,272 190,957,504 | + 16,758,860 
OVERSEAS RECEIPTS. 
a £6 Receipts for ; 
Name. Period.} 3 if — eee 
a Ba 
S| Am] isze-29. | + or— | 1928-29. | + of — 
INDIAN. 
Ks. Ks. Ks, Rs, 
Southern Punjab | 3 mths|sune sol gst] 14,02.526 | éecrer | sisvisael — 7 o6a15 
CANADIAN. 
Oanadian National) 8 mths|Aug. 31 Gross) 22, 815,825] — 1613515|173,324,442, + 2,389,771 
Net | 4,589,924] 1494389] 29.133.851|— 439.284 
Canadian Pacific | 8 mths/Aug. 31) Gross} 17,663,000] —1842000|138,383,000] + 3,191,000 
Net | 2,872,000]— 1904000! 23,121,000 -- 1.806.000 
BRAZILIAN. 
State of Bahia.. | 5 mthslSept. sol 52 | £3,682 —5,236| 18,8501 —17,188 


CHILE AND PERU. 


Peruvian Corp.. | 3 mths i 30)31066; £155,895'+ 17,339 484,890;+ 40,753 
































Taltal.....ccccccce 3 mths| Sent. 301 174 13,545|+ 2,280) 41,208) + 3.903 
URUGUAYAN. 
] C € 7) & 
MidlandUruguay | 3 mths/Sept. 30} 319 15,745] +- 1,383 45,533) + 2,022 
N.-W. Uruguay 3 mthsjSept. 30} 113 4,574] — 23 18787 r 328 
Uruguay North 3 mths[Sept. 30; 73 1,809}- 319 5,724 872 
OTHER — 
£ £ 

Alcoy & Gandia | 9 mths'sept. 301 331  2,009/- 557! 29,am1|— 6,356 
Algoma Cent. & | 
Hudson Bay (a) | 2 mths|Aug. 31! Gross 144,521/+ 16,243) 282,066;— 7,387 
Beira and Masho- | 

naland ........... | 1 mth |July 31; 740 191,738}+ 40,098) ... ae 
Bilbao River .. 9 mths|Sept. 30] 15 3,257] + 543 34,087] + 7,455 
Bolivar .... 9 mths) Se pt. 30} 170 8,750) — 1,600} 101,600}— 350 
Colombia Rlys.&.c 2 mths Aug, 31) Gross 31,608} — 7,320 61,347;— 16,376 
Costa Rica ..... . | 1 mths} July 31) 188 36,410)— 2,705) ... ee 
Dorado Railway | 9 mths|Sept. 30] 70 31,400} — 9,400} 348,500}— 22,700 
Dorado Rope. Ex.} 8 mths;Aug. 31} 45 3,400} — 800 43,400) — 7,609 
International of 8 mhs| At. if Gross 133,874)+ 2,946] 1,280,975|/+ 76,162 
CentralAmerica } Net 42,749|— 7,877} 561,364] + 2,888 
La Guaira & Car. | 9 mths) Sept. 30; 223 11,230} + 5) 107,595) + 2,335 
Mid. of W. Aust. | 2 mths} Aug. 31) 277 16,656) — 163 33,473] — 2,924 
Nassjo Ose’sh’mm} 6 mths; June 30) ... 10,942] — 234 63,446] + 120 
Rhodesia Rail'ys 1 mth {July 31/1,396 270,820}+ 51,789 
Samana& Sant’go | 9 mths/Sept. 30)... 2,990} +- 


991, °26,310/— 6,068 
166.222|— 12,385 | 


Sante Fe Prov. . | 1 mth |Sept. 30 
22.736! 3, 481, 47814 309, 740 


Zafra and Huelva! 8 mthsjAug. 31 112 482,5011+ 
(a) Railway receipts only. 


TRAMWAY AND OTHER RECEIPTS. 










Trac Gross) Ps7,895,591, + 968,302, 66,536,941) + 7,096,540 
ae 8 mths|Aug 31|4 “Net |Ps4’245,153| — 484,302| 43.416.632| + 1,878,671 
Barton Trans- 

» 112 mths|Sept30| Gross} £12,237/+ 1,030] _-130,560/+ 15,761 
Brnailian ‘Trac cee tte Gross! $4,333,460 + 562.374, 32,706,380] + 4,731,933 
rapt in $y] 2 mths|Aug 31/4 Net | $2,447,024) + 249,520| 18,647,514/ + 2,420,221 
Brit. Columbia Gross! $1,168.753)+ 46.975] 2.325,473|+ 142,197 
Electric, &c..f| 2 ™tsAus 31/) Net | $379, oT 26.588} | 750,451|+ 73,997 
urma Electric, 
‘co Co. .. 1 mth |Sept30} ... |Rs. 59,467;— 9,842 eee ose 
Cape Elec. Tram.} 1 mth |Sept30} Gross £33.769 asé eee 
and 
ee, 7mths\July3l| ... gh 100|— ; 508 6,921| — 835 
is t30} ons + ’ 
Catalinas Warehs) 1 mth S:p'50) ss} $3,783,139 + 876.477| 40,762,165] +7,091,948 
Cities Service Co.]12 mths Sept30}5 Net | $3,665,827|+ 856,636) 39,514.552| + 6,985,140 






£11,618}+ 2,294 72.638/+ 10,722 
£20,221;+ 1,017 93,404/+ 3,913 
£71,496} + 18,305)  209,947)+ 28,916 
395,658)-+ 6,489 


E. African Power| 7 mths|July 31 G ross 
Hellenic Elec... | 5 mths| May 31} Gross 
Imp. Airways... 4 mths! July 31} Gross 


ree Gross} £34,072|+ 962 
sents Power 12 mths/June30}4 Net £8.671/+ 2,197] —94,990/— 6,058 
ae 1 mth |Apr.30 sw a “ 

usin: Harb.| 1 mth {Sept30| — «. “tT eis 246/+ "1,845 a 
eS msthelGent30| €9:328|+ 239) 85,792/+ 2,117 


th 30 
eben RY mths 1 30 Gross|M1. 161,000|— 35,000) 2,141,000|— 809,000 


Medsas Electric | 4mths|May 31] Gross|Rs. 79,888)— 17,303)  321,806/— 67,896 


Manchester Ship}. ths|Sept30 £106,107|-+ 1,021] 1,079,808/+ 20,846 


Canal .....++++ + 
Gross|M1.5420000| + 543,708 32.750.000/— 701,149 
Mogyana Rlys. | 7 mths)July3) S| £15,200/+ 622 148,526-+ 1,436 








+ross 
Para Electric ... |10 mths|Sept30 ‘Net £5,973|+ 1,116] _ 55,070|— 179 
Gross] Re.4,30,580|+ 22.088) 34,97,103|+ 48,387 
Rangoon Electric] 8 mths) Aug 31/4 Net |Rs.2,23,090|+ 22,743) 18.20,498/+ 44,451 
Shangbai Elec.. | 9 mths|Sept30] Mex.) $365,828) + 37,851) 2,996,049] + 293,752 
hang Trac. {12 mths|Sept30}_... $126, 00) + 17,000) 1,471,000] + 20,000 
Singapore Tree: |15 mths|Aug 31) Gross] £658,149)+ 51,004) 7,120,516)+ 20,0 
oo 2 mths|Aug 31} Gross|Bol.202,960/— 4,038) — 420,441/+ | 6,498 


a 94642|+ 32,051| 4,352,655|+ 288,395 
WinnipegElectric| 8 mths) Aug 31 {$ Net. sis" 2391+ 24.351! 1.493,346\+ 214.495 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 
ASSETS EXCEED - £15,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 
a 


dinburgh : 35, St, Andrew Square. 
Londons 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1 














(Continued from page 790.) 


down the book value of the investments, which, on valuation, 
show an appreciation on the amount at which they stand in the 
balance sheet. 


ATLAS LIGHT AND POWER COMPANY, LIMITED.—The net profit 
for year ended March 31, 1929, is £314,683 against £300,907 in 
preceding year. The ordinary dividend is maintained at 5 per 
cent., less tax. The company allocate a larger sum for debenture 
stock redemption of £32,011, against £30,076. The allocation of 
£15,000 for share capital redemption is the same. The carry forward 
is increased from £35,756 to £39,428. The various changes in the 
balance sheet can be seen from the summary of balance sheets on 
this page. The meeting will be held at River Plate House, London, 
on October 30, at 11.15 a.m. 


SUDAN PLANTATIONS SYNDICATE, LIMITED.—The report for 
year ended June 30, 1929, reveals a net profit of £656,356, against 
a net profit of £587,401 in preceding year. The ordinary shareholders 
again receive 25 per cent., less Sudan business profits tax at rate 
of ls. 53d. in £, and British income tax at rate of 2s. 6jd. in £. 
The dividend absorbs £562,500. The carry-forward is increased 
from £403,634 to £497,490. A summary of the Balance Sheet 
appears on this page. Meeting Winchester House, London, on 
November 6th, at noon. 





SUMMARY OF BALANCE SHEETS. 


JOSEPH LUCAS, LIMITED. 
August 7, 1929. 














LIABILITIES. Compared ASSETS. Compared 

with Aug. with Aug 

Amount. 31, 1928. Amount. 31, 1928 

£ £ £ & 

5% A cum. prf. (£1) 100,000 Properties ........... 373,506 + 9,890 

6% Bceum. prf.(£1) 147,500 ND cn Sicaveipneechh 252,256 + 5,402 

Ord. shares (£1)..... 819,300 IK. cssnbhisinenbeck 556,069 + 26,975 

Creditors (inc. In- Debtors ............65 429,105 + 3,895 

land Rev. taxes) 496,779 + 23,026 | Cash .................. 121,509 — 41,477 
Resv. after writing Invest. in British 

off goodwill ...... 416,814 + 86,814 Govt. securities 283,494 + 111,000 
Premium on shares 284,625 ‘nx Invest. and loans 

Profit and loss...... 275,505 + 5,983 in associated cos. 524,584 + 138 

GEE sissaosennse 2,540,523 + 115,823 RE ccscneonends 2,540,523 + 115,823 


THE ATLAS LIGHT AND POWER COMPANY, LIMITED. 


March 31, 1929. 
LIABILITIES, Compared | ASSETS. Compared 
ith Mar. with Mar. 
Amount. 31, _ Amount. 31, 1928, 
E £ 
7%cum.pref.,£1 3,000,000 + 250,112 | Investments ... 2,447,904 — 5,932,533 
Ord. shares,£1 3,000,000 + 364,789 | Investments on 
% deb. stock 1,460,516 — 4,000 acct. of capital 
Int. accrued ... 35,052 + 35,052 redempt’nfund 70,994 + 7,325 
5% deb. stock 1,092,149 -— 10,938 | Office furniture 
Int. accrued.... 18,202 — 183 and equipment 1,449 + 1,449 
6% deb. stock btors........... 47,015 + 40,654 
redempt’n ac. 109,508 + 20,913} American and 
% deb. stock Foreign Power 
redempt’n ac. 25,751 + 12,101 EMD -knkshbeeoki 4,382,500* + 4,382,500 
Share capital re- EERO iccceescecicne 4,567,073 +4,522,284 
dempt’n fund 87,051 + 17,742 | Suspense acct. a — 41,826 
General reserve 120,000 bo . 
Capital reserve 
account........ 1,964,179 + 1,964,179 
Creditors......... 376,472 + 325,143 
Pref. share- 
holders’ div. 
account........ 77,000 + 7,690 
Outstanding divs. 1,627 — 11,010 
Profit and loss 149,428 + 8,263 
Total ... 11,516,935 +2,979,853 Total ... 11,516,935 +4 2,979,853 


* Since received. 


MILLOM AND ASKAM HEMATITE IRON COMPANY, LIMITED. 
September 30, 1929, 


LIABILITIES, Compared ASSETS, Compared 
with Sept. with Sept. 
Amount. 30, 1928. Amount. 30, 1928, 
£ 
7% cum. pref, (£1)... 350,000 ae Properties.......... . 
Ord. shares (£1) ... 750,000 = _ | eeameemmeete in a ee 
5% deb. stock oa 92,855 — 4,915 allied and other 
¥ S emp- cos., at cost...... 
tion fund ........... 41,168 + 4,912 | Stocks............., oor T50 t $'909 
tors and re- Debtors.............. 120,736 + 2}260 
serves (including ___ eR . 292 — '194 
amount owing to 
RE 370,909 —53,486 
i  oieeakaeeiae 130,000 rae 
Depreciation reserve 30,000 + 30,000 
Capital reserve ...... 453,986 one 
Profit and loss ...... 80,430 + 40,612 








Total............. 2,299,348 +17,123 


Total ......0. 2,299,348 + 17,123 
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SUDAN PLANTATIONS SYNDICATE, LIMITED, 
June 30, 1929, 


LIABILITIES, Compared ASSETS : 
Amount, 30, 1928° _ with yee 
Amount. . 8. dune 
£ Amount. 30, 1926, 


& 
Ord. shares (£1) 2,250,000 


ie Zeidab 
Share premium a/c 1,690,262 ’ 


Pee eeressess 


131,085 4. 
«- 1,856,702 + 230,899 


Gerzova reserve... 225,000 + 25,000 | Shares in Kassala 
Gerzova sinking cotton ............ 273.750 
fund ........0+4- 141,182 +- 41,368 | Sharesinothercos. 173'393 . - 
Loan from Sudan BE testers 2,687°580 + gia'ese 
GOVE. ..c.cccceeee 400,000 ss Debtors ............ "Taanas 1 024,028 
Creditors ........ . 1,613,011 + 386,787 | Owing by Kassaia 043 — 2.073 
Profit and loss ... 1,059,990 + 85,372 cotton ............ 13,151 + } 
British Governmt. : 3,150 
stocks ............ 1,355,218 ~ 14937 
a Cash osccccscsses, 750,518 — 391944 
Total ......... 7,379,445 + 538,527 BD scssesses 7,379,445 + 538.507 








OIL OUTPUTS. 


British CONTROLLED OILFIELDS, Limirep.—Production for the 
week ended October 16th: Venezuela, 43,714 barrels; Trinidad 
13,466 barrels; total, 57,180 barrels. : 

Service Perroteum Company.—Production from the company’s 
oil wells at Gura-Ocnitzei and Ceptura for the week ending 
October 13th was 1,112 tons (7,784 barrels). . 


THe Mexican Eacte Or Co., Liuirep.—The 
the week ended October 12, 1929, was 313,000 barr 


TRINIDAD CENTRAL OILFIELDS, LimiTED.—Production for Sep- 
tember quarter : Tabaquite, 6,448 barrels ; Guapo, 60,375 barrels. 
Unitep BritisH OILFIELDS oF TRINIDAD, LiMITED.—Production 


for the week ending Wednesday, October 16, 1929, amounted to 
1,587 tons. 

VENEZUELAN CONSOLIDATED OILFIELDS, LimITED.—Production for 
the week ended October 19th, 6,955 barrels (994 tons). 


VENEZUELAN O1t Concessions.—Production for the week ended 
October 19th was 119,383 metric tons (previous week ended Octo- 
ber 12th, 122,308 metric tons). 


peotention for 
els. 








MINING OUTPUT STATISTICS FOR SEPTEMBER 1929, 




















Tons Gold Recovered. | 
Crushed. 
Value. | Profit. 

Cy- Cy- 

Mill. | anide | Mill. | anide | Total. 

Works. Works. | 

Gold. Tons. | Tons. | Ozs. | Ozs. | Ozs. £ £ 

Fresnillo§ ...........00.. 90,657)... ine sii /$135951 
Lena Goldfields (Oct. 1 

to Oct. 15)........0.0. 2,029} 8,521 
Oriental Consolidated 


$84,000 








Other Notes in Return. 





Tons. | 





TIN. 
Jantar (Cornwall) 
Renong 


Sere eereeeeeees 


(First half of October), Total year to 
date, 120} tons. 


————————— ee” 


ANGLO-ORIENTAL MINING CORPORATION, LIMITED.—The September production 
of the affiliated tin companies are as follows :—In the East : Kundang, 23 tons, 
Changkat, 100 tons; Kuala Kampar, 105 tons; Rawang, 40 tons; Rawang Conces- 
siors, 100 tons; Kampong Lanjut, 40 tons; Larut (No. 3 dredge lost 54 hours owing 
to quarterly boiler inspection and overhaul), 76} tons; Jelapang (37 honrs lost 
owing to repairs), 36 tons: Kampar Malaya, 80 tons; Tavoy, 50 tons; Northera 
Tavoy, 55 tons; Thingandon, 8 tons; Theindaw, 7 tons. Total, 720} tons. Corn- 
wall: Wheal Kitty, 40 tons; Polhigey, 35 tons. Total, 75 tons. Nigeria : Aseo- 
ciated Tin Mines of Nigeria, Ltd., 278 tons; Northern Nigeria (Bauchi), 150 tons; 
Mongu (Nigeria), 50 tons; Juga Valley, 20 tons; Tin Properties, 33 tons; Junction 
Tin, 24 tons; London Tin (Ropp areas), 105tons. Total, 638} tons. 


THE BROKEN HILL PROPRIETARY COMPANY, LIMITED (incorporated in \ a 
Report for four weeks ended October 6, 1929. Introductory : Principal me gt 
Northern Coal Field, New South Wales, remained closed down during period, on: 
operations at iron and steel works were continued on reduced scale. ¢ po ot i 
Produced 6,006 tons of coke, 62,294 gallons of tar, and 79 tons of ‘sulp - - 
ammonia. Blast furnace (No. 1 furnace) produced 13,273 tons of pig iron. D 


hearth produced 21,001 tons of steel. Blooming mill produced 20,607 tons. aan 
mill produced 14,985 tons. 


18-in. mill produced 4,295 tons. 12-in. mill pr eal 
2,473 tons. 8-in. mill produced 2,036 tons. 3 


Rod mill produced 6,234 tons. l 
foundry produced 2,594 tons of castings. Iron Knob shipped 8,664 tons wt 
stone. Extraction ore resumed—2,940 tons raised, of which 307 “ & a 
ore, 273 tons of this despatched to Broken Hill Associated Smelters. 3,000 te 
sulphide ore forwarded Sulphide Corporation Mill for treatment, — : a 
456 tons lead concentrates, assaying 8 per cent. zinc, 66 per cent. pond, -— 
silver; and 516 tons zinc concentrates, containing 3-5 per cent. lead, a 
and 49-3 per cent. zinc. Slimes Flotation Plant treated 14,411 — : 
producing 1,961 tons oxidised lead concentrates, assaying 41 per oe a hon 
silver per ton, also 87 tons zinc middlings, 2,095 tons oxidised leac re in 
despatched Broken Hill Associated Smelters; 192 tons zinc pe neon 
roasting plant, and 349 tons forwarded Port Pirie for shipment abroad. ai 

r¢ 


NorTH BROKEN HILL LimtteED.—For the month of September the rent. tead, 
was as follows : 37,516 tons of crude ore were treated, assaying 14°> P lead concen- 
8-7 ozs. silver per ton, and 10-6 per cent. zinc, producing et or cent. Zinc: 
trates, assaying 63-8 per cent. lead, 34-4 ozs. silver per ton, and 3-1 ee cent. lead 
also 6,190 tons zinc concentrates, assaying 48-8 per cent. zinc, I 
and 4-4 ozs. silver per ton. 


21% 
12} 


POP eee eeeeeeeeeeesrersseees 


tember 21 


od Sep’ 2 
SULPHIDE CORPORATION, LIMITED.— During the four weeks ended | ucing 
1929, 10,646 tons of Central Mine ore were milled at the Central mine, Pr ant) 
1,738 tons of leady concentrates (including 88 tons from the ith 2,313 tons of 
which assayed 51 ozs. silver and 66 per cent. lead, together with 
zinc concentrates assaying 5 ozs. silver, 3 per cent. lead an 


per ton. 


d 50 per cent. zine 
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RUBBER COMPANY STATISTICS 
ee ee eee 


Financial | Share| shares Highest and | Viv. | Acres | Acres 


Last 





























¢ Financial = put ~ put | Output 
i Year and .d. ; 1929. % for Planted} in | Average . : Veests uly, ugust, | Sept., 
me Ends. | Paid. | 188ued. | Lowest, Yang, | Rubber/ Reserve) ‘Seuting | Cost | Cost | Gere | igz9, | “iga3.” | ‘T9pe' 
Year. Price. f.0.b. all in. | 
NN ' | i 
ites | 100,605 382/881 361'506 
400,000 | 20/7 13/6 | 5 | 21,884 | 21,959 | 09-83] 06-40] ... | 3.696.056 400,6 2,581 | 361, 
allied SuMAtTA.....s0ee04s pee: 30 | 20 | too'gse 5/3 3/4 5 | 2476 | 3.960 /010-97] ... | 06:77 | "649,365 | 65930 | s7'es7 | “es'aes 
AMPAl sssevseesserseeseerees Dee. 31 | 4 |2,350°330 | 443 30/10 | 10 | 31/442 |129,426] 0:93 06°99] ... | 9,314/063 | 1,153,350 | 848'900] 
Anglo-Dutch. ...++++« sont ar. 31 | 2/0 |7'386°750 5/3 29 5 131,124 | 7,787 | 0/9°68 ie . 10,337,356 | 874,700 | 848,700 | 838,200 
AnglO-JAVA wecveeeseseee = 31] 1/0 {15500000} 1/09 06 74 | 1,439] 525] 11-841) 0 105 s 346,000 | 60,000 | 56,000 | 50,000 
Anglo-JOMOTe ..s-seseeeees Dec 31 | 2. | °412'507 28/14 15.0 4 | 5,660] 2,710! 09:65| 08-50] ~ 1,266,946 | 139,096 | 138,137 | 125/029 
Aerie ss | Bees EYE | BSR) Gas: ge] UY Sate | Ba | aces) OO | ovcor| “ainais| "Sbeie | 1st | 58s 
‘Ayer Kuning ...-+eeeeeeeee — 31 i 123,208 | 489 30,73 10 3112 sh /10: ‘ it 3) 181,850 "60 
Bek....ererererssrereeeees ‘ 1 | 351,213} 450 33/1 6, | 8012 | 8,654 | 1/0-64 | 08-04) -. | 1,575,627 | 161,446 | 1567/5 140 365 
pea |B] bY ae) Ee | ts dts SRL UES SS] |e | ae | as | ee 
Ff GEMARES «..c00000 i 9,000 | 40/0 23,0 15 1,886 /10- ses , ’ ’ ’ , 
panteng (Selangor) ..+++« poet tt | 270 |a.4ee’oes 20 12 | Nil | 2671} ... | 09-48 | 05°55] 07-81] 8577394} 82°860 | 98’268 92'406 
von, | noe pln Dec. " eee 517 |1/10-44| 0/7-12 | 08-67 a 229,000 | 217,500 | 191°000 
he. Dec. 31 993.007 | °s ; os 3 ge72 | e22 | : 1,167,297 | 95,687 | 87,004 | 79473 
Batu TIGA ....seeeeeececeees 20 2,9 3,00 2 5 wid eee eee ’ ’ 3 325°221 307'899 230'079 
Bekon Consol, ....++++++ 1“ 2,0 13,340,000} 63 38 | 126] 9,077} 5,542] 0/9°35| 04°55] 05:78 | 3070'61 25, 0; 
tam Cons. .. ; 110. 0: 32 aes 660,333 72,000 | 57,000 asa 
Besollancero - 2/0 |1,488°000 3d 94 "4 S110 1704 0.9-21 | o7-61 | 09:7 711,200 | 101,800 | 101,100} 84.900 
BIKAMM ssssseeeverssseseseees 2/0 | "750,000 | 203 0103] Nil 982 67 | 10-13} 0/7-44| 173,202 20,000 15,000 18,000 
Biting ....2s0eeeeeeeeeoeeeees i 90,000 | 420 326 74 | 2,789 359 | 0/8-88 | 0/5-73 | 0/7-23 639,500 56, . ae aae Ry 
BradWwall ..ss+eeeevevereres 20 {1,750,000 60 348] 15 4,944 or | oe x 300916 $0°000 60°00 64,000 
en 2 | 359000 | 21/5 13/6 | 5 | 1,805} 220 09-06] ... | 0/936] 635,022 | 1o7lo10 | 111:673 | 104°385 
Kroome ... ecececccoces » 30 1 175,000 38/9 239 Nil 4,637 630 a / 5 z 
"it Kais wee | June 10} 0/5°5 | 06-75 | 2,363,726 | 242'764 | 2187423 | 219°406 
Bukit Kajang......-++ Mar. 31 | 2/0 /3,000,000| 5/14 2/11] 10 | 7,374] 3,841 |0/10-1 8-56 | °845°369 75,054 | 77,178 | 65:742 
= Scar came Mar. 31 | 20 2,330,881 | 1/7$ 1 Nil _— 856 io aa 0, asa aan , . ’ 
Bukit Selangor ......se0es wn 0 6 1/1 Nil 5, Me ; iT: oor ,578, aie se ns 
Rukit Sembawang ....... a 30] 2/0 1'000'000 30 4/10} Nil | 3,079] ‘%3]011-90] ... 7 | 9{12°90 | 1,657,304 ee eee sasaee 
anes Dec, 31 | 2,0 | 700,000} 12 a. . 10 | 3406] 525 oo ag | O88 edhe: 10091168 | 95'900 | 977700 | ‘so'sco 
a... . | Mar. 31] 2/0 {2,782,694 | 1/104 1 449]. | 09-35] 06-43]... 625,936 80,600 | 69,500] 61,400 
Chem >MS Dec. 31} 2/0 /2,700,000) 36 24 8k | 2, 0/6-09 | 1,141,000 | 134,000 | 149,000 | 135,000 
Chersonese (E°.M.S.)..+++. »c. 31 | 2/0 |2,000,000 4/6 2/103} 10 4,033 | 1,124 |0/11-71 Kae ,141, "482 | 179.651 | 173386 
ChEVIOL.......seecccccecceece ae 31 20 1334312 83 46 224 5,020 715 |0/11-70 0'5:30 ie woece aaa 120000 107000 
Cicely Ord. coseseece seeeeee — 31 20 "750,000 8/44 53 16% 3,509 1,525 0,/9-36 eee 0 o a 77° 308 69,989 72'907 
St ae ~--- | oe ol oe teateiee 2/2 11t] Nil | 3.342] 7. | o8-ss| °.. 0/7-2 nae [aan aan ‘ 
DennistOWN ......sseceeeee ec. 164°496 42/6 24/44 10 3,108 3,442 08-51 ae Ae 950, ’ 85'070 14 720 
SINS: sanicsiaannmnenssns moe. 2 ? 333'000 ‘5493/9 | 35 | 3246] 41375] 0.83 +s a 428 sites | steel ae 
Eastern Produce Ord. .. | Dec. 210,000 | 45 if 28741 10 | 5,878] 11925] 09:72] 06-01} °. 513, 43000 | 43°00 
a) bber Pintrs Dec. 31 l oil, ’ 2 06:80 |0/10-78 510,000 38,000 ’ ’ 
P.M.S. Rubber a 0} 20 | 350,000] 7/7 40 | 15 | 1'873| 6772] 19-1 oo pi = 
Gadjah ecece i a ceccecccccccce ag 3 1 305,000 41/0 306 10 4,160 2,708 0 . ae 0 7158 a aes 7i800 76.000 a: 
General CevION......-++++8 ec. 4993 390 35/0 5 27264 50 | oOv8: ° . 757 71'527 66.215 
Glen Bervie ........0.cceee Sept. 30 1 8 000 1a 14/4 ? 2'123 139 pft.|perlb. | 05-26] 699,637 69,75 ais22 | Seaee 
‘lenshiel (1919 Dec. 31] 1 175, 22/14 4 4 06°39 | 06-58] 728,131 94,080 ’ 
Glenshiel (1 ) evocccces Dec. 31 1 113,000 35.0 21/3 10 2,199 61 09°14 8-05 i 1 434240 213,372 206,593 177,723 
SORES SAT «<osesre Dec. 31] 1 | 230,000] 344% 22,78] 10 | 51346} 2,377| 09-92] 0 sn) Paxeuas| fates | Goease 
Golden Hope eecccccccccece so 31 1 1,225,000 32 44 207 5 16,098 5,660 | 011-62 0/7:82 09 1’030°067 125°000 115,900 113.900 
Grand ¢ entral ececccccccce Dec. 31 1 240,000 17/9 11/10 6 2,756 600 0/9-68 0 sas eee 1642674 173,300 166.100 141,800 
HeWAAM........+.s0+0;e0e Dec. 31] 1 | 309,481] 450 293 | 10 | 5:396| 1,434] 09-421 06 | Re 38°320 | 38.950 | 36°700 
a. comet 1 anaes | “sata cia | Oe | LSSR 1288 | 10-33 | 0120-08 loyai-7a | senor 52,300 | 50,700} 50/200 
Inch Kenneth ........+++ une 2/0 |1,211,820} 2113 1/4 5 | 2,309 | 10,643 | 1/0-72 | 0/6-78] 0, "a75 | 109°400 | 102300 17” 
MORUUNOR sc csssKeesssavecnes — = i 185,000 | 37,9 24/103 174 | 3/920 oe 09:89 ee as se oae 50°000 31'300 , 
a oe oe | Geel lob 39 | 15 | 2159) 187 fo 1-10 | OF 595.438 | 68,000] 66,000] *.. 
oat 2 | Dec. 31} 2 | 150,000} 47/0 376 | 15 | 2°320] 3,500] 100-8 A 711,637 | 77,850] 76.830] 70.975 
en Mar. 31/ 1 | 112,500] 35,7 250 | 10 2342 | “358 | 11g [00-97] 10°78 | 532820 | 90°70 89/000 | 76°10 
GORE scccorsccccccecccesence . "500 449 339 5 : a7, ’ 2 95,200 89. 5 
Jong-Landor..........00008 June z : 170'000 319 176 10 | 2,450] ... nce - on eo ane 56.600 | 56,300} 59°100 
RELL... sscsscsoesssoocseees une 311 20 985'100 464 20 15 1,746 851 0/9:08 | 0/4 me 269°470 347800 16.700 16,000 
Kali Glagah teeeevecccccees a. 31 20 668.147 30 19 4 1,027 1,024 08-09 os 0 8:75 800,000 90,000 91,000 84,000 
Kall Java. ssssssssseoees Dec. 31| 20 | 660:499| 80 4103] 25 | 2’s93| Yess | 11-72 | 07 08-29 | 1,543,336 | 148,000 | 153,000 | 134,000 
ee Sune 30) 20 |2,010,000] 43 2 10]/ 124 | 31508 2023} 09:93) 7 "975,865 | 78,700 | 73,700 84352 
Rawie ava) we Mar 31| 270 lasso] gat fat xi | 2626 | 680 0/9-60| 08-69] ... 1 eats | aas'svo | avso0e 162,959 
Cepitigalia ......s.sseseee — ‘0 11°180° 38544 | 274] 5,115] 511] 10 a a 686, 1097600 | 108,300 | 85,000 
Kepong (Malay).......0++. ee: st | ae lnseseso| cae 5 0 | 3:559| 799] 08-87] 05-98] ... | 1,014,100 90,766 | 92.685] 89.499 
Kinta Kellas............... Mar. 31 | 2/0 /1,300,000| 53 35$] 1 578 . | 09-17 | 05°74} 06°62} 848,181 "341 | 75.656] 75.641 
amen suatuce jceoweua a 7 zs 775/000 é 3 4 3 124 11953 <a 0 3 05:42 oa 1 380,000 1887000 164,000 pons 
ua ana Selangor........ PC. ’ 7 66 1,302 0/1l- *42 , ’ ’ : 8 93,424 fi 
eee anden Dec. 31| 1 | 360,000! 276 1610 5 | si391 | oslo |o 10-64 | 0/7-69)  .. 1 Se’aza | ssieeo | 26°986 
anadron ec, ’ a F . ‘ eee : 7 
a we 3,070 | 1,287 }o/11 000} 63,000} 70,000] ... 
LAME «.ssssesssssseseees Aug. 32) 1} isserl | sere ate : 2.854 |” 0/9:16| 08-18]... 598, 30,000 | 30,000 
Jangkat Sumatra ........ | Dee. 31] 1 | 123,971 | 29,44 17,6 - ' 264 | 13-37 | 0/7-13 | 09-99] 340,000 , ' 
age umatra ....... 093,680 19 0/10 Nil 1,633 10,2 é 2,771,624 tee wee see 
— senor Mar. 31] 20 $005,820 a a 7h 10’ | Sast | se Joio-12 | oor | 2 serraeo | 29s'000 | 305000 | 257,000 
EN —ot) | Pie & 74 {11516 | 4,53¢ [0 10-01 | 06-32] 2. | 2,890,800 393,300 | 391'700 
PEMD sibesbisereessacan 404,400 | 393,306 l, 
Linggi... Dec. 31] 1 | 560,000} 386 249] 74 | 11, , 10:89} 06:77] |... | 3,642,956 121/200 | 106/000 
so esceeescesseses 0 15 | 12,940 | 7,072 |0, on 852.384 126,080 21, ’ 
London Asiatic *..77.7°."" Rec. 32 | 3/0 14,920,000) 6/6 3/1 3,759 | ‘148 | 10-75 | 06°59] 0/6-86 548,000 | 558,000 | 537,000 
Lumut ......., Sept. 30 1 211,482 | 589 35/7} 10 ’ 9,222 |0/10-17 | 0/6:83 | 07-33 | 4,763,404 2413 | 484.070 | 539,967 
Wale weersseeeeeees . 541,613t 479 300 7h 21,430 19, i ad 3,886,468 272, ’ 
Malaya Page | et: EY 1,624,466] 37,9 29.14 | 12° | 18,095 | 34,947 | 09-82 | 07-25]. 2,117,305 | 216.797 | 212.889 | 190,492 
yeuaatis (Sumatra) ..... | Dee. 31] 1 | 430,862 | 28/12 10,587] \.. | 09-69] ... | 06°62 | 2,722, 67 | 281,065 | 278,482 | 251,900 
Merlimau and Pegoh Dec. 31 | 2/0 {5,902,795 | 4/10 26 5 , ER ft.| perlb. | 0/4-11 | 2,622,9 : 80,516 ee 
scons 11,303 598 pit.) } 585.577 60,622 
Yount Austin me at + | cere eee tee |S 1023} 218] 1/460] ... | 09°95 ‘763 | 57,000 | 64.000] 60,000 
Nagolle ....,. Jee, 31 1 185,141 | 21/10 120 4 2, | rib. 0/4: 84 749,76 ’ 39.047 83,407 
Nontanal Giohve) 272 | Dee. 31 | 1 | 280009 | 19 44 120 5 | S276] Mao] ole | oe 1s | 06-88 21 8t0 |  74'390] 62.560 | 667510 
North Hummock ......... Mar, 31 1 coe aat = 3 = ” as 2°146 519 | 0/10-53 | 0/9-09 ava Soar 74,400 67,100 oun 
Perak Mubibey Bigs “pate Mar. 31] 20 | s90000| “¢4 729 a | fal sith eae) ceeel | anaes 18) 800 | iee'000 | 140000 
pernambang .... aes | Dee. 31] 1 teress | (se ae | NET 34331 O80] Clover | ove-se | 06:75 1,356,805 | “99/144 | 26,855 22,456 
Port Dickson............., Mar. 31} 2.0 |2,464, : 9:59 ‘ oe ; we 64,00 
: PUT ....recccsccces Mar. ’ 79 5 1,166 2,842 0 . 16 622,095 ie 
Pre Rubber, be. Der si} 3 | 18751] ise 6/105 sit | 2692] “sia | 09-49] i. | 08: 6 1,298,290 | 72.250 | eee | aavess 
Rembau Jelej aan Dec. 31 1 400,000 | 35/6 23/7 10 6, ’ ft. |per Ib. 0/6:70 | 1,715, 71.573 62,409 53,059 
tte eeeeseeees . 176 10 4,537 131 __ pft. : 738,662 ° 
eS a ee oe ee ee 9 | os se | <r | 554347 | 691368 | 391230 | 56,800 
Stopes | Bee | AS (ARS ] 308 22] 8 | Lage] sale fohday] Son | wo] SSH] SE) 88 | 
aoe Dec. $1) 2, ; 3,254 | 16,746 | 1/3-36 | 0/10- 9-2 | 932,000 | 107,895 , 
Sapong R ... | Dec. 31 1 120,000 | 44/4 28/9 10 2899 “408 ; 0/6-59 0.9: es 62'000 72/000 66.000 
Seatteld..... Dec. 31 | 1 | 200,000 | 31/10$18/'3 | 10 : 0/8:37| 06:20]... 529} 125,000 | 120,000 | 113,800 
ep a . 17/3 5 1,937 oe : 8-42 | 902,52 ? 4,395 
ee Get st] A, | tages] S28 213 | ap] gaea/ aie [oh] or e2| of'en| suas | Mepsor | esate | "ease 
Selangor .... Dec. 31] 2/0 |1,200,000| 4/74 3/0 84 | 2.646] |... 0/ cael aeael 404,083 asy'con | 1s0r000 | 131,000 
Sempah a 2 1 | 127,910 | 20 uy poof oa a 1/1-85 ee 0/9-66 i ener 238.844 228,319 215,830 
Sendayan Sept 30 1 250,000 | 32 ’ 9/10-66 - eee 406000 36,000 36,00 ae 
Sen 0,000 | 48/1 289 5 7,606 eve 7 8-48 ae 406, ’ 76,001 61,709 
Serdang Conksai — 31 : 38.478 35/0 26/6 19 1,815 581 oes 0 8-31 oT, os 198°718 193,550 184,327 
Seremban Dec. 31 1 400,000 1 "| 2 9 2.515 |0/10:72 0/7-7 eee 861.841 83,306 88,9 ’ 
Sialang , Jan. 31} 1 | 300,000] 45/0 326 | 10 | 6819] 2, 0.52 | 0/8:39| _ ... 345,0C0 | 316.000 | 315,000 
Mi SPS 66 bes eekeesccens . y 553 458 1/0 6-61 3 044,209 . “ 51.000 
‘ingapore Para June 30 | 2/0 |2,386,666 | 2/0f 13 Nil | > 98 | 1.683 rofit} per b. 0 "515,328 50,200 | 50,000 ’ 
qtaits Rubber... 277" Dec, 31} 1 |1,050,000 | 27/6 15/0 74 | 10,2 ; 9-61 | 05°67] « : 144,000 | 140,000 | 133,000 
et NE Sistcce pcp oe Cc. ’ ’ 2.282 1,763 | 0/ 1,270,628 ’ 5 85.725 
“tmatra Congo, 1 125,000 } 32/1 21/3 3 , ’ 1/0 0/5:88 eee ’ 93.650 94,53 ’ 
5,342 | |... 655,900 ‘ 00 | 109'000 
I 2/0 {1,999,335 | 5/4 36 5 469 96] 08-4 | 06-24] |... | 655,900 | so o00 | 126.0 
, , 69,640 
1 | eet | eee eae | Syl Rare] ag | ia. | 09-98]... aoa'ss9 | 117/024 | 111,000 | 96,000 
0 | 998,546 | 432 2/6 | 2.37 2-05 | 06°39] «. 51,000 | 51,560] _... 
2 , 2 5 | 3,584] 1,634] 1/2 340,360 , 52.100 | 123,000 
7 |r oo'ess | azee 263° | 8 | sone |isiaze Oe 2? | “ora 88 | o/10-15 | 1,684'663 365802 | 332,710 
: 1 | 10 | 6,151 | 1,889] 0/9: | 3,303,733 , 84,919 | 81,249 
i | gos'205 | 4.0 33:9 | 10 27,908 | 31,478 —. oe-13 | 0/7746 Ries govate | 628°723 $58,795 
’ 4 " aoe . aes ’ ’ , 5,000 ’ 
a0 [eared ota | 32 [Bes [BSG [ohB | 82:42 | owns | Susrans | Sahat] Shue | Shae 
4 / 22,1 ’ = . 14 ane ’ Fi 103. 000 ’ 
1 366,888 | 889 61/6 15 5439 | 1/3-68| 0/7 691.284 | 113,000 
2/0 |3,351,480 | 2/3 1/43) 2} 6 | 1328 | 4,158 | 08-9 | 0/6-40 
ar. 31] 2/0 | 517,615} 3/6 1/9 : 
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THE ECONOMIST. [October 26, 1999 
794 aa AND LOSS ACCOUNTS. 
MPANY FIT 
SUMMARY OF CO ropriation. Correspondin 
Approp g 
Net — Last 
Profit | amount os : ear, 
Dividend. t 
Balance ae Available a : bomen Balance || =." 
Period. pee — oe Prefce. Ordinary. Deprecia-| Forward. ane Divi. 
Cc pany. Ending. a : ‘ — tion, etc. rofit dend, 
fat naa oy oem. Amount] Amount. Rate. 
t. 
Interes | . 07 £ £ | £ o 
| £ ( 4,000) 25,738]| 34,502) 13 
£ > ’ 
: 5,713; 59,818... aa i 7 9,838) 17/504 ys 
Breweries. Sept. 30 24,105} 35, 27,338 1 17,500 | 
Hodgson’s Kingston Brewery ane. 30 5,023 22,315 } 47,011} 39.428) 300,907 : 
Kenward and Court ......... pt. 350,439'| 154,000; 110,000 5 , ; | 
Electric Lighting, &c. | | 31] 35,756} 314,683 : 15,000] 30,9%0]) 70,054) g 
las Light and Power...... Mar. 32,700 : 25,580} 10 .126| 5 
Atine Sie d, &c. 51,626] 78,640 oe +e | 
Financial, Lan L nd. June 30 27,014 3538 25 580)| eee | 
Argentine Southern La Mar. 31 12,042 13, | 15 27,564} 16 561)| 63,422) 190 
oan eareepenent soe 801} 85,125'| 11,000} 30,000 } I 
oy" meena Aug. 31] 16,324) 68, 216,540 Dr817745 | Pa 
Casiton: Hotel ..........s002..000 B | 5|\Dr601,205|| “ae , “ 412) 20,944) * 
eon (Willian) end Co,| Dec. 31 |Dr.532100)Dr. ee 48,912) 37,500}... “ ~ 92,976|| 31,67)“ 
Brown, Bayley’s Steal Works | July 31 21034 28.442 120/476| 15,000| 12,500 71,782|| 8200 
.B yley 5 . " 92, ’ aa eee eee 117,3 | c 
Fairficid Shipbuilding Co... a4 Be ER 71,782) 13750| 112,500 15 111,458 | “* 
Instone (8.) and Co. ......... June 30| 119,843) 117,865] 237, 55,000| ° 35,930) 24,434) 
Millom and Askam Hematite 12) 139,930) 49,000 |e | 
Millom and Askam Hema Sept. 30 39,818} 100,112) , | 73,948] 35t | Dr.50,000|- 32,222! 20,495 194 
Tron .......-... eee “se a 1,676 | D149'862) 
wee §=Maine §=6Slnom June 30} 33,826 geek 7 ere i” “es 10,592! Dr69,514 |. 
lt acnaadatasesih - i we cM Ms. 
cin Secel end Enon... June : - 10,592| 10. 592 31921 15,327 10 16,000] 5,411) 30,3 | 
ee June 30| 4,726) 35,204] 39, ' al 4 5,500 vane 11,479, 7) 
Stothert anc BEG ccccccccccce Pe 7 600 3 73,186 65,692 | 220,661 05 
Motor and Cycle. 14,788 15,697 30 163,860 25 ’ 1| 1,033)... 
Brampton Brothers ......... oe ; 66" 56,019 247,799} 313, a © 11,080 - ed 2.848 45 | 
Lucas (Joseph) ............+6. Jue “ 3'299 3, 
Swilt of wae beseerrerher 45,000! 123,282 | 122,448 5 
ul. . ’ ; || } 
Kern River Oilfields of Cali- May 31] 65,249) 103,033} 168,282 1631} 7,222) 17 “ 
f ia Sere e eens eeeneesseesene S 7” ats ’ 3,866! Ni 
 iaiiens de. June 30| 5,635] 3,218] 8.853 6,750} 5 2,500) 3.477 | a eaol 
Bakap Rubber Plantations Tune 30 2.675} 10,052 12,7 11.188] 124 ‘ 9.166) 2769 Ni 
Jone Landor Rubber. |Sune30} 17774] 13°506|  31°280 ' 5 ‘2o76| 640/121). 
Jong-Landor Rubber......... alae 31 6.014 8,152 14, ror se 6,720!) 11,923) 5 
Karmen Rubber...........0+ June 30 779 137 959 : 503 5.546 5 ove 1.580) | " 
ee ee sere June 30| 5,387) 8,572} 13,9 1,600) 4 3759 8.7701 Xi 
Lawas (Sarawak) Rubber... sen 30 2,941 239 5, 180) ne 12,499 5 6,400 6203| 4, 476) Nil 
Monerakelle Rubber ......... Sune 30/12. O10, 10,648; 22,658, 16,100} 174 pon 0 
New HayoepRubber Estates | June 30 5,928) 22,375 28,3503) ; i 2,500 5.1931! 10,076) 5 
one tee! or ae 8,921| 7,920] 6 3,500) 5,193) | 
Permas Rubber ............... Jun ¢-' 4 "149! 12'464 16,613} ’ ase 7.142) Nil 
Tebrau Rubber Estates...... June P | 5,527 24 7 817) 435 - 
Tenasserim Hevea Planta- Mav 31 2,894 7409 aes | ri we 800 De.5968 1061 
ti Ccecccccccceccecccccsccccos “ - 904 v | a i i| 
Tikam Batu Rubber LReReeEEr — Dr. 5,365 Dr.603| Dr. 5,968| | | 
Uganda Plantations ......... eb. 71.522} 63,782, 60,014/ 8 
Shipping. : | 8 , | 
oe bie aneee 89,815) 152,912) oe Dr.24,620 Dr.5,972 
MND nistcdienssssconts ) | 24, | 
ties ....: ten Bhlocenese Dr.3,396| Dr.24,620 4,918) ‘9,826, 12 
Lawrence's Stores ............ an. ee 8,000 16 , 
Tea. 30 4,854} 11,064 15,918} 3,000 , 3 niall 23,723| 7} 
Central Province Ceylon ... | June 7,500 ) 00)| 64, '360| 10+ 
Textiles. 30 1,975} 22,364) 24,339) 13,125 si'z50| lot 184,600)| 
Hinde (Fraa,) and Hardy ... | June 30 49,262} 233,350|| 17, i 
Simpson and — Kepeeenwe Sept. , | one 4,73 9) 
rust. 6 , 
yy ee gamed 14,920] 72,257) 87,177 ae 2 685 oi i 
Corporation. ........ .s.e0e. Sept. | 5.000 5 368 32'061| 134,599 7 
a il 15,616) 15,616} 7.5631 5.000, 5 15,000) 32,061 
VEBtMEHNE ........cccccccccceee ane. 30 26,958} 136,103 163,061'| 60,000 r — 
Gordon Selfridge Trust . — ; 40,000 5 | 
Southern Stockholders In- Sept. 14 41,162 41,162 Dr 25,742) 72,825 16¢ 
vestment ........... ptteeeeees . i my 53989 272, 
Other Companies. eee Dr. 25, 742 Dr. 25,742 eg < 16 100,000 , 
ee. Tune 30) f8.se|""abt.a0e)”"saaa88| sSaa) 158.000] 6 17,250] 11,949) 29,272] 
ar, Cross and Co, .......... | 114, 
Angin Continental one 30 5,049} 52,275} 57,324)! 28,125 377 10 25,000 39,655 46,160) 10 
W orks $0900000000600060000s060 —_ 31 23,759 121,593 145, 352) 28,000 ena 5 5,000 7 457 os eee 
Berger (Lewis) and Sons..... — 13 7,357| 34,413) 41,770|| 24,500 fi sale 6 ° 
Birrell, Limited ........ seseees : u y . “ Dr 37,457| Dr 37,457 aaa i 0001 20 3,000 3.040 9,628 ; 
Sen ene Deoean Rime... ieee a 403} 6,058 6,461) 2,411} 1,000] 20 2,500) s.007| 22,864 
el June 30| 3,570 8220) 11'780| 16,331) 64  |Dr35,947)) od 3 
Drake and Gorham .......... a 20 3,107} 25,201! 28,308! 11,550 , a ote 56,297|| 225,063) 1 
Goode, Durrant and Co. aaa ae, 31 Pes Dr.35,947 Dr.35,947 eee 94 400 10 70,000 9 
Goodson ae of) J a 30 66,000} 229,097} 295,097]! 74,400 : 311 4.836 15 
Hay’s Wharf (Propri vo eee 24, 
Hodsman (George) and Sons June30|__... 8,659] 8659/1 7,348 snes] is 14,000, 687] 63.890 > 
(1928) ebeabenenses eenesene tetas un 3 6.618 26.881 33,499 a 9 10 -* 3.565 36,492 
a nny Pelee. 1,153} 65,295] 66,448|| 33,825] 30,200 74t 2'400|| _ 
London Express Newspaper aecte| ifiel eee — ee 497/490 587,404 B 
i M teria z Ml, co ccce . > ’ ce x as ’ 72, 
Stoll Thoatece Corporation | Sept. 30 eall aoe . pete 6 562,500 tet 175,000] 115,258 | 2 : 5/450] 20 
ante nee ny eaante | Cae ap "39,962 331,592} 421:554|| 34,546] 96,750 7 & —— 
Times Publishing Co.......... June 30 23°939 10.157 34.096)... 15,000 
Triplex Safety Glass ......... June 30 , ’ , 
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~ Commercial Reports, — 


THE OORN TRADE. 
Mark Lane, Thursday evening. 


With the land in good condition, farmers were able to make 
rogress with ploughing and sowing operations, and in southern 
jocalities an extensive area has been laid under wheat and oats. 
Supplies of native wheat at the principal country markets are still 
on a small scale, as growers are too busy to attend to threshings, 
and receive no encouragement from the present prices to market 
supplies freely. Meanwhile, full rates are asked, despite the 
weakness of imported varieties. In the floating and forward cargo 
section, values have declined rather sharply in sympathy with the 
easiness of markets in countries of production. Offers were more 
numerously quoted both from North and South America, the latter 
in particular being a free seller for all positions up to December. 
Large stocks of Plate wheat at U.K. and Continental ports, combined 
with pressure to sell passage cargoes and parcels is a disturbing 
jactor in the immediate situation, prices being at a considerable 
discount on forward loadings. European importers are still well 
supplied, and there is little evidence of increased overseas purchases 
likely for the next few months. Continued large arrivals, particu- 
larly at United Kingdom ports, and increasing world visible supplies 
are sufficient to counteract artificial measures to maintain prices 
in the northern hemisphere, and values are sagging owing to general 
lak of buying interest. Home-milled flour was reduced in 
sympathy with wheat, and the market presented quieter features 
following recent steady bookings. North American makes also 
easier for shipment, though prices are still above market parity 
here, Values of feeding stuffs were also adversely affected, the 
market for Plate maize being influenced by competitive offers of 
Danubian and Russian barley, also larger arrivals at European 
ports. 


Wheat.—Quiet and easier. No. 2 Northern Manitoba, ex ship, 
52s, 9d.; No. 3, 51s. 9d.; No. 4 Manitoba, 50s. 9d.; No. 5, 47s. 3d.; 
No. 6, 40s. 3d.; No. 2 hard Winter, 46s. 6d.; Rosafe, 634 Ibs., 
43s, 3d.; Barusso, 633 Ibs., 43s. 6d.; Australian, 45s., ex ship, 
per 496 lbs. English new, 9s. 2d.-9s. 6d. per 112 Ibs, 


Flour.—Dull. London, straight run, 39s. per sack for country 
deliveries and 38s. London area. Of imported, Manitoba patents, 
3%, 6d.-42s.; Buffalo, 41s.-43s.; Australian, 35s. 6d.-36s., as to 
quality, ex store. On c.i.f. terms, Manitoba top patents, October- 
November, 39s. 6d.-40s.; export ditto, 37s.-37s. 6d.; Australian, 
November-December, 34s. 6d.-35s. per 280 lbs. Argentine, low 
grade, October-December, £7 15s. per ton. 


Maize—Again easier. Plate, landed, 32s. 9d.; ex ship to arrive 
31s, bd.; November-December, 33s.; December-January, 34s. per 
480 lbs. Yellow maize meal, £9 15s. per ton f.o.r. London. Yellow 
African, £8 12s, 6d.; white, £8 2s. 6d. per ton, ex ship. 


Barley —Weak. Californian, old, landed, 37s.-43s.; new, ex ship, 
37s.-468., as to sample; Chilian, ex store, 40s.-44s.; Australian, 
41s,-42s.; Smyrna, 42s.-45s.; Polish, 31s. 6d.-33s. per 448 Ibs. 
Algerian-Tunisian, ex ship, new, 28s.-30s. as to sample. No. 4 
Canadian Western, landed, 33s. 6d.; No. 2 Federal American, 
landed, 27s. 6d.; ex ship, 26s. 3d.; Danubian, ex ship, 27s. 6d. ; 
Persian, 28s, per 400 Ibs. English new malting, 9s. 3d.-14s. 6d. ; 
feed, 88.-88. 6d. per 112 Ibs. 


? Oats—Easier. Plate, landed, 2ls. 9d.; ex ship, to arrive, 
0s, §d.; black Plate, landed, 21s. 3d.; mixed Canadian feed, 
-08s. 6d.; Chilian, white, 25s. 6d.-27s.; ditto, tawny, 22s.; German, 
landed, 238, 9d.; ex ship, to arrive, 22s. 6d.-22s. 9d. as to quality, 
per 320 lbs, English, new, 8s.-9s. 4d. per 112 Ibs. 











COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


iment during the harvest years 1920-30, 1928-29, 1927-28, 


| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 
Le 





Estimated sales of h 
. ome-grown 





W 
Owts. Owta. Cwts. Owta. 
: Week to October 19........000. | 263144 | 344,046] 273,953 | — 349,114 
Weeks to October 19... “| 9,228°577 | 2,175,464 | 1,693,891 | 2,955,851 
Average price of English wheat d 
8. d. 6. d. 8. d. 8. d. 
Winnie h ee 9 8 10 7 1 5 


nc tae 
The following is a statement showing the Quantities Sold and the 
verage Price of British Corn in the past two weeks, and for the 

“orresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Weeks ended. 





Oate. 


Wheat, Barley. 











Barley. | Oats. Wheat. 


1929, Cwts, Cwts Cwta 8. d. 8. 4. s. d. 

~~ 3 seseseee | 285,327 | 615,120 87,495 9 4 10 4 7 10 

sa" Sireeeeee | 263,144 | 624,463 719,442 9 5 10 3 710 
Oct. 17, 1995 

, 331,973 | 541,310 88,762 | 10 3 12 4 9 2 

Ost a see 416,071 | 584,315 | 111,378 | 11 3 12 4 8 0 

Oct. 29° = 273,953 | 554,673 95,793 | 10 7 1441 9 4 

928 | 344,046 | 673,814 | 86,539 9 8 10 9 8 8 
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AMERICAN WHEAT MARKETS. 


A ——e alternation of favourable and unfavourable weather 
— 8 — of selling and covering movements kept the fluctuations 
within fairly narrow limits during most of the week, but there was 


a break at the end reflecting the weakness on the New York Stock 
Exchange. Quotations :— 




















NEAREST FUTURE. Jan. 4, | Jan. 2, | Oct. 24,| Oct. 9, | Oct. 16,/ Oct 23, 
1928. | 1929. | 1928. | 1929. { 1929.'| 1929. 
Winnipes (io. 2, Manitoba) 
—Cents per 60 Ib. ...... 
Chicago (No. 2 Wintery.| 28 | 122 leg | 149 141; | 1375 





Cents per 60 Ib..........006 | 166 | 116g | 123 136} 1303 | 124} 
a ee 
The visible supply of wheat in Canada at 78,790,000 bushels 


shows an increase on the week of 3,734,000 bushels. Supplies 
a@ year ago stood at 46,673,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes : Overseas bookings :aintain 
a fair level and the position of the South Yorkshire trade tends to 
expand. Best steams are 18s. 6d. per ton f.o.b. There is also a 
somewhat better demand for industrial fuels, especially for secondary 
and small qualities. Prices are firm. Output is restricted by the 
se!ling scheme. House coal is quiet. Blast furnace coal is none 
too plentiful and the price firm at 17s, 6d. at ovens. 





Our Giasgow correspondent writes: Business moves on steady 
lines and the majority of the collieries are readily disposing of their 
outputs at firm prices. Washed nuts are in a strong position, as 
the supply is rather short. Shipping prices are approximately as 
follows (f.o.b. district ports) :—LANARKSHIRE.—Ell best, 16s.; 
splint best, 18s.; splint seconds, lfs. 9d.; navigation, 17s. 6d.-18s. ; 
navigation seconds, 15s. 6d.-l6s.; Hartley, 17s.; steam, I4s.; 
trebles, 16s.-16s. 6d.; doubles, 16s.; singles, 13s. 6d.-14s.; pearls, 
12s.-12s. 6d.; dross, 10s. Fire.—Screened navigation, 17s. 6d.- 
18s.; first-class steam, 15s. 6d.; third-class steam, 13s. 6d.; trebles, 
lis. 6d.-18s.; doubles, 16s. 6d.; singles, 14s. 6d.-15s.;  pearts, 
12s. 6s.-13s. LoTHtans.—Prime steam, 14s.; second steam, 
13s. 6d.; trebles, 17s. 6d.; doubles, 16s.; singles, 14s.: pearls, 
12s. 9d.-13s. AyrsHIRE.—Unscreened navigation, I6s.: jewel, 
l6s. 6d.; steam, 14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.3 
singles, 14s.; pearls, 13s.; dross, l0s. 6d. 








Our Cardiff correspondent writes :—Conditions in the South 
Wales coal trade have been a little more favourable this week than 
for some time past. The supply of tonnage has increased, and 
consequently there has been greater regularity in the working of 
the collieries, while prices have also been firmer for large coals 
at the scheduled minimum figures. The stoppage of work at three 
or four steam coal pits on the non-unionist question has also probably 
contributed to the improved tone cn the market. The Brazilian 
Central Railways, who recently inquired for 220,000 tons of large 
and small coal to be delivered over the four months ending next 
February, have purchased 80,000 tons from a Cardiff firm and 
40,000 tons from Germany. There is an impression on the market 
that the purchase of only just over half the tendered supplies is due 
to the uncertainty as to the course of events in the British coalfield 
in the early part of next year, but in South Wales it is not anticipated 
that there will be any stoppage over hours or wages. Shipments 
continue exceptionally active at Swansea, where the demand for 
anthracite is persistently good, but dock traffic generally 1s ex- 
panding and the South Wales shipments last. week totalled 619,700 
tons, compared with 564,900 tons in the previous week, and 535,407 
tons in the corresponding week last year. The following are the 
current approximate quotations :—Best Admiralties, 20s.-20s. 3d. 5 
seconds, 19s. 3d.-20s.; best drys, 19s. 6d.-19s. 9d. ; Western 


Valleys, 17s’ 9d.-18s. 3d.; Black Veins, 18s. 3d.-18s. 6d.; Eastern 
Valleys, 17s. 9d.-18s. 3d.; best small steams, 14s. 3d.-14s. 6d.; 
cargo smalls, 13s.-13s. 6d.; coking smalls, 14s. 6d.- 15s. 6d. ; 
anthracite, best large, 35s.-37s. 6d.; Red Vein, large, 25s.-27s. 6d. ; 
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machine-made cobbles, 43s.-45s.; French nuts, 43s.-45s. ; stove 
nuts, 4%s.-45s.; rubbly culm, 11s. 3d.-12s.; foundry coke, 32s. 6d.- 
36s. 6d.; patent fuel, 20s. 6d.-22s. 6d. ; pitwood, ex-ship, 28s. 6d.- 


28s. 9d. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Conditions in the iron and steel 
markets continue to be disappointing, and there is no doubt that 
adverse financial conditions are restricting the demand for iron 
and steel in all parts of the world. In this country the demand for 
pig iron appears to have been affected by the general depression, 
but the blast furnaces are in a fairly comfortable position, as they 
have contracts on their books which will provide them with work 
for some time to come. There is a fairly active request for some 
descriptions of pig iron, but the general tendency of business in 
this department is distinctly weaker. There has been a fair amount 
of inquiry for semi-finished steel material, but comparatively little 
has materialised into actual business. No doubt this is due to the 
fall in Continental quotations, as buyers rarely commit themselves 
for more than their immediate requirements on a falling market. 
Continental works continue to offer good quantities, and are finding 
it difficult to place any important tonnage. At the same time 
these offerings are affecting the demand for British semi-finished 
steel. There has been little business transacted in the finished 
steel department. A certain amount of inquiry on export account 
has developed, but the result of this has again been disappointing. 
Buying on home account is well below the normal, and this is the 
more disappointing after the promising outlook earlier in the year. 





Our Middlesbrough correspondent writes :—There is no alteration 
in the market for Cleveland iron. Transactions are on a small 
scale, little inclination being shown on the part of consumers to 
enter into contracts of any importance. Most of them have their 
requirements partly covered for this year and they are meantime 
content to purchase further lots only as they are wanted. Makers 
are not much concerned about the prompt position, as practically 
all the iron produced is going into consumption, but for later delivery 
they are anxious to make further sales. They do not, however, 
give any encouragement to expect lower prices and at Tuesday’s 
market were quite firm at 72s. 6d. for No. 3 and secured moderate 
orders thereat. No. 1 was also unchanged at 75s.; No. 4 foundry, 
71s. 6d.; and No. 4 forge, 71s., all f.o.b. or f.o.t. Shipments of 
pig iron to 22nd instant amount to 20,445 tons, against 17,805 tons 
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to September 22nd. Hematite is in fair request both 0 

and export account, but makers have difficulty in secu n home 
improvement in prices, present figures being much ielew on any 
manufacture. Mixed numbers are still obtainable at 76s oc, of 
ton for this year’s delivery. Numerous inquiries are on the . ie 
for delivery over the first half of next year, but buyers oe 
prepared to pay about to-day’s figures, which makes oe 
impossible. In the heavy steel trades export orders of im Slane 
only come to hand slowly and Continental competition ie oak 
keen for any business that is offering, but there is a fair . vt 
demand. A favourable feature is the placing of further eniens ta 
new steamers on the North-East Coast, several of which have : ” 
to Tees yards. Prices for different materials are unchanged os : 
last week except that 24-gauge galvanised corrugated sheets on 
slightly easier at £13 2s. 6d. f.o.b. Coke is very firm and full 
supplies are difficult to secure. The price for ordinary Sates 
qualities is now 23s. 9d. per ton delivered works for this ak 
delivery; but for the first two or three months of next year O45, 
and upwards is quoted by producers. There is not much new 
business in ore but arrivals against current contracts are heavy 
Best rubio is firm at 24s. 6d. c.i.f., and the current freight Bilbao 
Middlesbrough is 8s. The number of furnaces in blast in the district 
is unchanged at 46. 





Our Sheffield correspondent writes :—The special orders mentioned 
in last week’s notes have tended to revive confidence locally, The 
plants making hollow forged high-pressure boiler drums and reaction 
chambers will be fully employed for a long time to come. The 
recent orders booked last week represent more than 3,000 tons of 
high-grade steel, and were obtained in competition with Germany. 
Orders have been booked in the district from South Africa for 
nearly 15,000 axles and tyres, which will provide work for several 
weeks. This work, or at any rate some of it, was captured from the 
Continent, which has lately been supplying the South African 
railways with most of their rolling stock and steel material, 
Activity in the steel trade of the city is confined to steels of a 
special character, or to the motor builders’ requirements. In the 
ordinary branches there is no sign at present of a winter spurt, and 
enquiries for material are disappointing. Prices are unchanged. 
The market for foundry pig-iron is again firmer, and some producers 
are asking a small premium on current quotations. Another 
official advance is foreshadowed. Steel scrap is firm and in good 
demand. The tool, cutlery and plate branches are now busy on 
seasonal orders, and most of the previous slackness has disappeared. 





Our Glasgow correspondent writes :—Business in the pig-iron 
market in Glasgow remains quiet, and there are no signs of an early 
improvement. Steelmakers are able to keep operating plants fully 
employed, and are comfortably placed for the immediate future. 
Makers of semis are not so well placed as foreign competition is 
still keen. Several moderate-sized contracts have been placed with 
Clyde yards during the present week, but the tonnage involved is 
not sufficient materially to improve the outlook of steelmakers 
specialising in shipbuilding materials. The demand for black and 
galvanised sheets remains satisfactory, but at the Eclipse works, 
Glasgow, sheet plant has been inoperative on account of a strike 
of mill workers for the past ten days. 





Our Cardiff correspondent writes :—In the South Wales iron and 
steel trade galvanised sheets have further weakened, and prices 
this week have been quoted down to £13-£13 7s. 6d., compared 
with £13 2s. 6d.-£13 7s. 6d. the previous week and £13 lis. to 
£13 15s. in the corresponding week last year. Prices of tinplates, 
however, are unaltered at from 19s. to 19s. 3d. per basis box, not- 
withstanding the heavy decrease in the price of tin. Since the 
beginning of the year there has been a drop in the price of the metal 
of about £45, which on the local consumption is equivalent to 
between £550,000 and £600,000 per annum. Other costs, including 
those of steel bars and coal, are higher than they were at the 
beginning of the year, and manufacturers are adhering firmly to 
current quotations. Shipments last week from Swansea fell to the 
exceptionally low quantity of about 87,000 boxes, and stocks conse- 
quently increased to over 226,000 boxes compared with 209,000 at 
the corresponding period last year. 








OTHER METALS. 


T1n.—The market opened flat and prices marked @ fur : . 
on heavy liquidations and lower Eastern cables. _ —— 
movements were attended by a good deal of irregularity, but oe 
buyers showing more confidence a sharp recovery oe M189. 
Standard cash changed hands at £182 5s., £179 _ 6d. 
three months, £186 10s., £182 15s., £193 15s. and £192 a 
In the East, sales were reported at £190 12s. 6d. to £186 10s. 4 
£192 7s. 6d. per ton c.i.f. 


CorreR.—Market active, but heavy offerings at t 
irregularity, with values firmer on balance. Standa 
£71 7s. 6d., £70 12s. 6d., and £73 2s. 6d.; three months, 
£71, and £72 15s. per ton. 

ers, but 


Leap opened easier in face of increased selling ord 
improved later on a steady demand. Good soft foreign Pe a 
sold, £23 2s. 6d. to £23 lls. 3d.; November, £23 to £ ‘January; 
and £23 10s.; December £23 Is. 3d. to £23 10s.; 
£23 1s. 3d., £22 16s. 3d. and £23 10s. per ton. 6 ealee 

SPELTER in fair demand, but market unsettled, de £22 5s. 


adequate for requirements. December sold, £22 , : 
and £22 7s, 6d.; January, £23, £22 5s. and £22 18s. 9d.; Februar 


ther decline 
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£72 2s. 6d., 
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£23, £22 7s. 6d. and £23; March, £22 17s. 6d. to £22 10s. and 
£22 17s. 6d. per ton. 

Atuminium steady. Home trade, £95; export, £100 per ton. 

AnTIMONY quiet. English regulus, £47 10s. to £52 10s.; Chinese 
ditto, spot, £31 10s. ; October-November, £30; crude, October- 
November, £20 10s. ton c.i.f. 

Antimony OrE.—October-November, 50 per cent., nominally 
4s, 6d. to 5s. per unit. 

Antimony Ox1pE.—October-November, £29 5s. per ton c.i.f. 

QuIcKsILVER firm. Spot, £22 10s. to £23 per bottle. 

Tix PLATES maintained. I.C. coke, prompt and forward, 19s. to 
19s. 3d. per box, f.o.b. Swansea. 

Wo.FRAM quiet in absence of news from China. Chinese, October- 
November, quoted 37s. per unit c.i.f. 





THE COTTON TRADE. 


LIVERPOOL : October 23rd. 

There has been more activity in the market. Last week end 
prices sagged, owing to the continued hedge selling, but on Monday 
a report “was issued from Washington that the Federal Farmers’ 
Bureau proposed to lend co-operative societies money to assist 
farmers, who would be able to borrow up to 16 cents per lb. for 
graded cotton. This immediately caused a sharp advance. To-day, 
the American Cotton Service (late Garside) issued estimated ginnings 
to October 17th as 8,757,000 bales, indicating a crop of 14,600,000 
to 14,800,000 bales. Fossicks estimate of ginnings is 8,920,000 
bales. Spot sales for the week 17th to 23rd (inclusive) are 37,000 
bales, of which 17,240 are American, 4,600 Brazilian,'1,350 Argentine, 
3,500 Peruvian, 4,600 Egyptian, 3,550 African, 1,850 East Indian, 
and 310 sundries. Imports for the same period are 109,287 bales of 
which 55,783 are American, 24,731 Brazil, 1,264 Argentine, 9,091 
Peruvian, 12,244 Egyptian, 2,914 African, 3,022 East Indian and 
238 sundries. Quotations to-day are as follows : American Middling 
10:14; Egyptian Sakel, 15-70; Uppers, 11-07; Brazil Fair, 9-93; 
Peru G.F. Mod-Rough, 11-50, Smooth 10-93; West African, 10-18, 
and East African G.F., 11-03. 





MANCHESTER, October 23rd. 

The market has displayed very little activity during the week, 
but a feature of interest towards the close has been the hardening 
movement in raw material rates, and this development has forced 
out some enquiry in yarn and cloth. Buyers, however, have been 
slow to pay higher prices, and much difficulty has been experienced 
in arranging terms of fresh contracts. In piece goods for India, 
enquiry has been of smaller dimensions than earlier in the month, 
and only scattered sales have occurred, chiefly in light goods for 
Calcutta. Advices from China are worse than ever, and very 
limited sales are taking place at the auctions in Shanghai. Some 
tentative bids have been dealt with in white shirtings, but prac- 
tically nothing has been done. Bleaching cloths have been sold in 
fair quantities for Egypt and the Continent. Most of the demand 
in home-trade fabrics has run on fancy styles. Prices in the yarn 
market have been somewhat irregular when tested. It has not been 
possible for spinners to secure higher rates, and the turnover in 
both American and Egyptian counts remains disappointing. 





Statement of the Cotton Trade. 











1929. — 
Oct. Oct. | Oct. | Oct. 
ry ° | 16. | 23.. || 1928 | 1927. 
SoS Pn regent eeiaeateeacnrec tent ceee teens Biren lier eae Oceania 
a} a | a] a ad. | 4. 
Raw Cotton—Mid. American sooeeeee per Ib.| 10-41 | 10-23 | 10-08} 10-13 || 10-65] 11-80 
" “ and a 1 15-90 || 18-30] 19-05 
. ennai per Ib.| 16-75] 15 90] 15-65] 15- : ; 
Yarns—32's twist ......c..00. sessiaiiaial perib.! 158 | 154] 15 | 1 163 | 173 
mn 40'S weft oo coecscce, siemens per lb.! 15% | 15 | 15} | 15$ || leg] 18} 
» 60's twist (Egyptian) .........per lb. 254 | 25 | 25 | 25 29 | 30 
*2in. Printers, 116 yds., 16 by 16, 32's and) *. d.| 8. d. |. d.|]s. d. =e - ‘ 
ssinniaieiemmenes sssssesseeeseeseeseseeee| 25 0 [24 9 124 9 [24 9 II: 8 
*in, Shirtings, 75 yds., 19 by 19, 32's and 
See jirtetseeseseense astaeeiaitaiaiinann seeeee{28 0 127 9 127 9 [27 6 ||28 6 30 0 
3S:in: ditty’ 3oP 18> 18 ¥ 16,10 1d.....s0000/15 3 15 14/15 14/15 14/115 3 [16 0 
Otto, 374 yds., 16 by 15, 8$ Ib. ......113 6 113 44113 45113 441114 0 114 9 














THE WOOL TRADE. 


merit Bradford correspondent writes :—The employees who are 
final offe a trade unions have definitely rejected the employers 
mitt er OF a reduction of 8-3 per cent., and the Executive Com- 

ce of the Managers’ and Overlookers’ Society (with a member- 
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ship of about 3,000) has decided to call out all its members in 
support of members already under notice of reduction. As the 
overlookers are what are usually described as “ pivotal "’ men 
this decision is tantamount to bringing about a complete stoppage. 
The industry, therefore, is once more faced with a crisis, all the 
more galling because it comes at a time when there are indications 
of returning confidence in the raw wool market. It may yet be 
possible to avert a general strike, but the employers are strongly 
opposed to arbitration, and it is difficult to see in what direction 
relief may be found. Naturally, the uncertainty is retarding 
business, a3 no one 1s anxious to add to commitments so long as 
there is a possibility of the industry being brought to a standstill. 
Quotations for merino tops and yarns, however, remain firm on 
the new basis established a week ago, and some good orders have 
been placed in men’s wear fabrics, thus indicating that wholesale 
fabric buyers have been waiting for the stabilisation of values, 
But for the wages dispute the outlook would be much brighter 
than it has been for at least eighteen months. 








COLONIAL WOOLS. 
[FROM A CORRESPONDENT. ] 


The recovery of wool values in overseas markets is a most satis- 
factory development, particularly as the improvement at Sydney 
and Melbourne appears to be well maintained. There is a big 
reduction compared with a year ago, but the prices paid are quite 
good considering the lower level which has been introduced. Some 
excellent West Victorian clips were catalogued, and the fact that 
up to 20}d. was realised shows that the trade is still prepared to 
pay well for the best wool. There has apparently been a recovery 
of 73 to 10 per cent. from the lowest point, but the best feature is 
the expansion of competition. The fact that big sales of tops took 
place in Bradford a fortnight ago will induce the majority to 
operate in the raw material. London selling brokers have ex- 
perienced a very good enquiry for wool during the past three weeks, 
with many applications for lots withdrawn at the last series. Most 
owners now feel that it is the best policy to re-offer withdrawn lots 
at the next Lendon sales. Apart from the biggest importers, stocks 
are normal. It is very disappointing to be faced with the possibility 
of a serious strike of operatives. There could not have been a 
worse time for mills to be closed than the present. In view of the 
failure of the Industrial Council to negotiate a settlement, it now 
seems as if Government intervention will be required. 





HIDE, LEATHER AND ALLIED TRADES. 


Although there has been a slightly lessened demand for leather 
this week the position of the footwear industry continues to make 
progress, and further orders for boots and shoes have come to hand. 
Hides from domestic cattle are weaker, and in view of the larger 
supplies now coming into the markets it is expected that this 
week’s sales will record further declines in prices. Best ox and 
heifers are selling at the moment at from 84d. to 73d., with seconds 
making from 6§d. to 73d. per Ib. Calf skins are down from dd. 
to 4d. per lb., and with supplies more than sufficient to cover 
requirements still lower prices are expected to rule in this direction 
also. ‘There has been rather more interest in foreign hides, but 
business continues very disappointing. A few buyers have taken 
up parcels at the lower range of values recently ruling, but generally 
speaking the tanning trade is only buying as necessity compels. 
Argentine ox have changed hands at 8 {}d., while a few sales have 
been effected in light ox at 7jd., and cows at Sid. Saladero hides 
are very slow and little attention is being paid to them. A fair 
amount of business has been negotiated in dry River Plates, and 
B.A. Americanos have changed hands at 11d., Inservibles at 7d., 
M.V. Americanos at 11§d., and Sierra Cordobas at Iljd. Cape 
hides are quoted lower, and there has been a little more business 
passing in drys at 103d. and 93d. for firsts and seconds respectively 
with drysalted changing hands at 93d. and 82d. Nigerians and 
Mombasas have also found buyers at round about recent rates. 
The American hide market is steady, with cabled advices from 
Chicago quoting best native steers at 184 cents. Although the 
sole leather market remains fairly firm the general impression 1s 
there has not been so much business done this week. This may 
possibly be accounted for by the extra purchases made at the Shoe 
and Leather Fair, and it is expected that as soon as such purchases 
are used the market will improve. Shoe manufacturers are the 
best customers and have been taking moderate quantities of bends 
in the light and medium weights, for which prices are fully ——~ 
tained. The repairing trade has also been in the market, but 
its wants are very small for the time of the year. Bellies and 
shoulders are selling well at firm prices, and in certain of the most- 
wanted substances stocks are on the short side. A fair amount “ 
business has been transacted in upper leathers at the advancec 
prices recently ruling. Glacé kid in both black and brown has — 
into consumption well, while the call for willow calf leather _ 
been fully maintained. There has been an increased enquiry for 
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suéde leather, particularly in the better grades, and there is just the 
possibility of this becoming more popular in the future. Box calf 
sells regularly, although the call is not so great as that for willow, 
and the same remark applies to patent leather. Curriers report 
trade as slow; there is an appreciable amount of enquiry, but the 
question of price appears to be the bar to business. Shoe manu- 
facturers are fairly well satisfied with the trend of trade, and those 
mainly engaged in the production of ladies’ footwear appear to be 
well employed. 





JUTE TRADE. 


DunDEE : October 23rd. 

The jute trade continues in rather a depressed condition. There 
are some buyers of jute goods who are taking advantage of the low 
rates now ruling, and occasionally good orders are reported to have 
been received, but on the whole purchases are confined to small 
quantities to satisfy immediate requirements. The quietness in the 
trade is spread over all producing centres throughout the world, and 
the failure of the Calcutta mills to get rid of their surplus production 
is resulting in a steady decline in prices in the Calcutta market. 
Only a small business is being carried through in raw jute, and that 
only when sellers are prepared to discount the market rates. For 
instance, Daisee assortment has been sold at £27 10s. for the full 
group with substitution, Daisee-3 at £26 15s., and four’s at £25 10s. 
and £25 5s., October-November. The Calcutta prices rule from 10s. 
to 20s. above these rates. Food First Marks are offered at £32 10s., 
and good Lightnings at £30, with grade quality sold at £27 7s. 6d. 
for October-November. The full group of Tossa assortment can 
be bought at £29 10s., and single marks at £29 15s., with three’s 
named at £29, and four’s at £27 10s., same shipment. The imports 
into up-country markets in India are reported to be growing smaller, 
and it is believed that, once the weight of the crop has lifted in 
Calcutta, there will be a tendency for prices of the fibre to harden. 
Spinners here refuse to lower their prices further for jute yarns. 
Attempts to break the price of common 8 lb. cops of 3s. 0d. have 
proved unsuccessful. The rate is already very inadequate to meet 
the cost of the raw material. Production is being further curtailed, 
and the latest phase in the situation is the decision of one firm to 
close down their two spinning mills at the end of the year. This, in 
itself, is having the effect of steadying up yarn prices, as the normal 
production of 200 tons of yarn per week will be taken off the market. 
A good enquiry is made here for yarns for Continental consumption. 
Users on the Continent evidently find it more profitable to purchase 
their yarns here than to spin at the present comparatively higher 
prices for raw jute. Twist is at 51d. to 54d. for 3-ply 8 lb., and 
sacking varns are inclined to be firmer at 3d. for 24 lb. weft and 
4jd. for 8 lb. chains. Rove is steady at £27 for 48 lb., and £17 for 
200 lb. Fine yarns are quiet, and carpet yarns rather better at 
4%d. for 14 lb. warp. The lower prices for jute cloth are attracting 
buyers. Business has been done at 4d. for 10} oz. 40 in., 33d. for 
10 oz., and 3d. for 8 oz. Linoleum hessians are improved, but 
heavy goods are extremely slow. 





THE TIMBER TRADE. 


[BY OUR OWN CORRESPONDENT. ] 


Since February's heavy frosts trading in European building woods 
has been on a much more expansive scale compared with last year, 
and the past few weeks have shown little, if any, change in that 
direction. Docks are feeling the heavy strain of the large ship- 
ments of sawn deals, battens and boards and planed wood coming 
forward, the increase in sawn amounting to as much as 130,440 
standards (of 165 cubie feet) compared with a year ago, whilst 
planed and dressed floorings and matchings have increased by 
nearly 10,000 standards. Judging by the larger deliveries into 
consumption, the building trade must have had a busy time this 
vear, and this is to some extent confirmed by official statistics of 
building trade unemployment returns recently issued. Early 
prospects, however, do not show very much promise of maintaining 
the present improvement in building work compared with last 
year, ani therefore no little interest is aroused in timber, as well 
as building trade, circles, as to what the Government will do to 
encourage work of national importance. Compared with the good 
consumption, the stocks of battens and scantlings on the market 
are moderate, but there are still further very large quantities to 
come forward from the three leading timber-shipping countries— 
Russia, Fin!and and Sweden. These expectations are largely the 


The Handy 
Tin keeps the 


lavour in “QS 
PLAYER'S fan 

LABEL 
Pree 


ne 


> 


THE ECONOMIST. 
Neen ee NR =n a eae 








[October 26, 1929. 


reason for nervous selling, spot prices lacking firmness 
free-on-board market business for the year i 


end. The principal matter now is to ge 
away from port of shipment as promptly as possible. Alt} 
European woods dominate the building timber section ra. 
United Kingdom wood market, Douglas fir, from British C h » 
and other Pacific Slope areas, is making good headway into fun 
which is likely to increase, especially as the wood is being oe 
on this side at very reasonable rates. Quality considered "ys 
actually the cheapest soft wood on the United Kingdom m oh 
to-day, but builders and contractors, as a general rule, still a 
the pinus sylvestris from Northern Europe. The hardwood te z 
is not making much progress from the generally slow conditig ; 
prevailing this year. Mahogany is cheap, all things connidema 
and gradually firming up. Teak is not in large request owing to 
its high value, supplies of good character and size suitable for i " 
market being short at ports of shipment. Larger quantities of 
American lumber came in last month compared with September 
1928; this year’s receipts, however, are still well down, yet stocks 
are ample, consumption considered. The American section of the 
United Kingdom wooed trade imports States logs and lumber (not 
including mahogany) to the c.i.f. value annually of over £4,000,000 
and in their way these woods are of as much importance to the 
hardwood section (in which large British capital is involved) as 
the European woods are to the softwood section of the United 
Kingdom market. Therefore, the huge speculations on the New 
York Stock Exchange must give American lumber and log operators 
here occasion for much thought concerning whether such losses, 
if continued, will have any influence on supplies of wood and also 
the trend of prices. Plywood imports were very large in September, 
consisting of 32,731,487 square feet, 8,694,560 square feet over 
September, 1928, imports, and for the nine months the imports 
amounted to the huge total of 302,733,815 square feet, as many a: 
62,857,857 square feet in excess of imports for the first nine months 
of last year. These heavy shipments must have a depressing effect 
on the demand for hardwoods for the cabinet and furniture trades, 
as well as for some building trade work, in which also it is gaining 
ground every day. 


In the 
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VEGETABLE OILS AND OILSEEDS. 


Markets generally are quiet, and the volume of business passing 
within small compass. On easier conditions in Argentina old crop 
linseed has declined in value, but there is little buying interest here. 
crushers turning to Indian descriptions to fill their requirements, 
which are not at all heavy. The Continent, however, is a fair buyer 
of Calcutta at £23 17s. 6d. for early shipment. Old Plate crop is 
now quoted £22 15s. for October-November and £21 10s. November- 
December, while new crop for January loading is also easier at 
£20 10s. The quantity of linseed on passage to Europe from all 
sources has fallen to 64,000 tons as against 192,000 tons a year ago, 
and most of this is already taken up. Cotton seed is quiet, and 
only a small business is recorded in black Egyptian at £9 12s. 6d. 
October loading, and £9 13s. 9d. November-January, With regard 
to linseed oil, the tradc demand is very slow, and prices have 
declined on offerings from the Continent at competitive prices. 
Current values are around £44 spot, £43 10s, October-December, 
and £42 5s. January-April. Cotton oils are neglected, and lower 
crude Egyptian (ex Hull mill) offering at £31 10s, spot and £30) 10s. 
November-December. Soya, ground-nut and palm kernel oils are 
also easier. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—A general decline of 6d. registered on spot parr’ 
was rather unexpected. Previously trade buyers had = matil- 
fested moderate interest and this was appreciably extended ~ 
the price concession, Messrs. Tate and Lyle’s cubes now ~—s 
to 27s. 3d. as to quality; London granulated, 23s. iid. I. ’ 
23s. 44d.; ditto, month forward, 23s. 3d. ; yellow crystals, apm, 
22s. 44d. Moderate absorption takes place, mainly on aa 
facturing account regarding white Mauritius. Java mar = 
cabled quiet but steady. Raw refining sugars quiet and an ane 
of reserve is again marked on the part of the Cuban Selling Agent a 
Bids made on market level were not entertained. — 
sections generally steady and fair support accorded raw. —— wike 
delivery, sold, 8s. 5}d.; March, 8s. 10}d. and 8s. 9id. — - a 
May, 9s. 44d.; August, 9s. 9d. Cuban receipts last week eee 
to 24,759 tons, against 29,918 last year; exports, ao tn 
83,624; stocks, 408,579, against 522,427. Stocks of raw ae 
the three principal ports of the United Kingdom for we coat 
October 19th totalled 154,047 tons, against 86,744 last year. 


‘ spot 

COFFEE.—There is no improvement to note with mae oe. 
parcels. General assortment on offer is anything but @ 

All quality lots readily saleable. 


COCOA—Spot goods meet a slack demand. oe or 
quiet. Accra F/F, November-January, 40s. - ; 
December, sold, 42s. 3d., 438.; March, 43s. to 43s. 3d. 


jan were 

TEA.—In auction during the week, 68,563 packages _ " prices 
catalogued and met with generally brisk competition 4s, also 
showing no material change from last week. The vo dium teas 
clean common, realised firm rates, but plain se a evidence 
disclosed irregularity. Ceylon sales of 24,522 Poe me also leaf 
@ quieter market except for all fine and finest ! "1 srices ru 
teas suitable for export. For most other - 4 one or 
irregular and occasionally easier. There 1s & om but g 
China grades at recent rates. Java sales quie 
steady. 
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RICE. —Market still very quiet and Burma grain somewhat 
nominal as far as the European side of the commodity is concerned. 
{merican qualities meet with but scanty support. Spanish in 
uiet request and medium oiled, October-November, to London, 
sold 163. 9d. c.i.f. Fluctuating rate of exchange hampers business. 


BEANS.—A distinguishing feature in this market is a persistent 
demand for suitable grocery qualities on spot, London, and near 
arrival. 50s. is the figure generally named, spot, London, and 41s. 
for parcels per steamer ‘ Alsace.”” October bill of lading, quoted, 
353,; October-November, 34s.; October-December, 33s. 6d. ; 
November-January, 33s. c.f. London, Rangoon haricots, spot, 
London, 16s. 9d, to 17s. Ohtenashi, November-December, 27s. 9d. 
ei. London. 

pEAS.—Trade cannot be described as fast, but yet makes steady 
progress and market in general shows stability. Dutch small 
hand-picked blues offer at rather attractive prices, Japanese, 
spot, London, quoted, 19s.; afloat parcels, per “‘ Titan’ to Liver- 
pool, 19s. ; September-October, 19s.; October-November, 18s. 103d. 
cif. London. 

§PICE.—Pepper market exhibited a quiet tone and in some cases 
prices moved against the seller. Lampong, afloat, sellers, Is. 1d. ; 
August-October, 1s. Ojd.; October-December, quoted, 1s. 08d. ; 
January-March, Is. 03d. Muntok, white, August-October, 1s. 83d. ; 
October-December, Is. 7jd.; and January-March, Is. 77d. London 
stocks of black reduced 65 tons on the week to 1,329 tons, which 
compare with 2,074 same time last year. White, 58 tons higher 
at 1,039, against 261. Cloves steady. Zanzibar, August-October, 
buvers, 10$d.; October-December, quoted, 9%}d.; |December- 
February, 94d. buyers. Pimento, spot, 103d. Ib.; and for ship- 
ment, October-November, 90s. cwt. c.i.f. Tapioca dull. Sago 
flour, November shipment to the U.K., sold, 12s. 4}d., closing 
12s, 3d. cif. Ginger and tapioca unchanged. 


FRUIT (Dried).—Currants : A moderate demand prevailed, but 
market generally steady. Pyrgos, new crop, 40s.; Amalias, 41s.- 
d2s.: Patras, 43s.-46s.; Gulf, 45s.-48s.;  Vostizza, 60s.-70s.; 
smalls, 54s.-58s.; Australian, 40s.-43s. Sultanas : Smyrna, quietly 
steady; medium to good, 44s.-65s.; Cretan, 70s.-¥90s.; while 
Australian sold freely at 35s.-75s.; Cape, bleached, 35s.-48s. Dates 
steady. New first-tide Hallowie sold 23s.; Khadrowie, 17s. 6d.; 
Siar, 15s., landed terms, London. Raisins: Small available 
supplies are readily absorbed. Valencia, new crop, 50s.-110s.; 
Lexias, 30s.-458.; Cape, 37s.-42s. Figs quiet of sale. Layers, 
spot, 658.-02s. 6d.; pulled, 110s.-125s.; with fine up to 145s.; 
genuine, 42s.; good average, 38s. 


EVAPORATED FRUITS.—Californian plums move off more freelv. 
Stocks are by no means heavy and prices fully steady, though still 
below new crop offers, Fair supplies of new crop apricots are 
available and values firm for the better grades. Pears and peaches 
without material change. Plums, Californian, 20’s-30's, 75s.; 
30's-40's, 663.;  40's-50’s, 65s.; 50’s-60's, 61s.:  70’s-80's, 48s. 
Apricots, South African, new crop, Royal, 57s. 6d.-117s. 6d. ; 
Australian, 67s. 6d.-85s. Pears, Californian Lake County, extra 
choice, Sis. 6d. ; fancy, 95s.; extra, 105s. Peaches, Californian, 
choice, 62s, 6d.: extra choice, 67s. 6d.; fancy, 708s.; extra, 72s. 6d. 
Apples, Californian, spot, sliced, extra choice, 70s.-75s. Almonds 
quet, Mazagan, 125s.; Mogador, 125s.; P.G. Sicily, 140s. ; 
Majorcas, 125s.-150s.; Bitter-Jordan, new crop, 182s. 6d.-200s. 
Apricot kernels: Indian, sweet, spot, 77s. 6d.; China, bitter, for 
shipment, 44s.; new crop, ¢c.i.f., sweet, spot, 85s. Hazel kernels : 
Kerasunde, spot, 1608s.; Barcelona, 142s. 6d. New crop, French 
(shelled) walnuts quoted at 182s. 6d. 


CANNED GOODS. 
CANNED FRUITS.— Market remained firm, with a fair general 


demand. Peaches and apricots are attracting more attention, 
While apples meet a ready sale at full rates. Packing has finished 
‘ad most descriptions show a marked shortage. Singapore pines 
fa od demand on the spot at late rates, with a moderate inquiry 
‘or South African, while fair quantities of Hawaiian recently to 
wud are held for firm rates. Italian tornatoes quiet but fully 
Steady. The Spanish crop is likely to be restricted owing to adverse 
“umatic conditions. ‘ 
teen emED FISH.—Salmon firm and in fair request. Alaska red 
oe, POt, quoted 49s.-50s.; pink talls in small supply at 25s. 6d.- 
“'S., and halves 35s. 6d.-36s., forward offers being reservedly made. 
pining crab firm, but trade quiet; best quoted at 98s.-100s. 
Obsters slow of sale, halves ranging from 130s.-140s. Sardines 
ca but trade without improvement. Portuguese clubs, 
Iters, 4s, ; 1-Ib., 13s. per dozen tins. 
oy NED MEATS.- ~Market quiet, but late rates were maintained 
aniah® ®s being in light supply. A good business is passing In 
pt lunch tongues, but prices a shade easier for 6-lb. tins. 


Cooke : sane 
— G boned hams were obtainable at less money for forward 
Tracts, 


« ONDENSED MILK AND MILK POWDERS.——Market firm. Full 
Dutch ona ye English, prompt, also October-December, 44s. ; 
sls he ct 44s. Machine skimmed, sweetened, English, spot, 
‘cate — er-March, 26s.; Dutch, spot, 25s. 6d.; ditto, October- 
— er, 26s., all in 5-ewt. barrels. Powders, prompt shipment, 
(L-ewt Process, F.C., 2 by 56 Ib. tins, crated, 102s. ; roller F .C. 
duty “ases), 82s, 6d. ; Spray M.S., ditto, 42s.; roller ditto, 3ls., 
‘cg paid, ex-quay United Kingdom port. On the grocery side, 
‘7 10s. 6d. ; M.S.S., 10s. 6d. basis per case, usual packing. 


HONEY.—Trade fairly brisk and market steady. Jamaica pale 





White 
aan ans, 55s.-578. 6d. ; good amber to fine pale, 45s.-52s. 6d. ; 
for - fair amber, 40s.-44s.; San Domingo, quoted, 45s.-52s. 6d. 


ter grades, with manufacturing sorts at 43s.; Mexican, in 


essence 
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Economy of Time in 


Finance 


Moody’s-Eronumist 
Services. 


VERY day the same calculations are 
made on the same company statistics at 
hundreds of City offices—a reduplication 

of work which wastes hundreds of wage-hours. 


This waste can be eliminated. 


For a moderate subscription there are placed 
at your disposal the combined resources 
of Moody’s, the great American statistical 
Organisation, and “ The Economist,” whose re- 
putation as an economic journal is world wide. 


Subscribers to Moody’s - Economist 
Services are provided with fully worked out 
Statistics and analyses on all standard British, 
Foreign and American companies. A daily 
news service keeps the information up to date. 


Full particulars are to be had from 


MOODY’S-Economist SERVICES, 


33 KING WILLIAM STREET, 
E.C. 4. 





INSURANCE LIFE 
POLICIES 
AS INVESTMENTS. 





MOTOR TRADE PROSPECTS. 
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ESTAGLISHEO 18660. 


LARGEST NET SALES OF ANY Y FINANCIAL NEWSPAPER 


The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 
out the country, price 6d., or from 


The Publisher : 


“THE INVESTORS’ CHRONICLE” 
20 BISHOPSGATE, LONDON, E.C.2. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, WEDNESDAY. FRUIT continued)— s. d. s. d. 
CEREALS AND MEAT. Californian Pears— 
GRAIN, &c.— s. d. B. a eseseeeeeDOXES 2 : " : 
Wh No. 3, N. Man. 496 lb... 52 9 Keiffer.............++ ” 
= a per cwt. 00. 9 5 Grapes, Almeria (Barrels) 8 0 27 0 
Barley, Eng. Gaz. av......... eee Melons, Valencia, — ; : : ; 
Oats, = i. i, eeeeeeneee 710 ° 
Maize, La Plata, landed, 480 Ib. 0 Oranges, South Africanbxrs16 9% 20 0 
Flour. Lon. a ex mill,s. d. —_ — Fruit, American bxs.30 0 35 0 
280 Ib....... 37 0 — 
Rice, No. 2 Burma, per cwt.13 9 O 0 Irish bladders ...........+ 82 0 88 0 
om, pearl, per = ecinesbaeiaios 23 6 American boxes 56 Ibs. 59 3 60 9 
Tapioca, per cwt.— SPICES— 
ELI. flake, fair.spot...... 21 6 0 O Pepper, per lb.— 
Medium pearl............ 23 6 24 6 ae fair White...... : . ; : 
Potatoes, good English ack Lampong ......... 
ohn 6 5 0 | Cinnamon—lIstsort,perib. 111 2 1 
Beef, per 8 lbs.— Cloves—Zanzibar perlb. 1 1 1 1 
English sides ............ 5 0 5 8 Ginger—per cwt.— 
Argentine chilled hinds... 4 6 410 African ............cceceeees 67 0 0 0 
Mutton, per 8 lbs.— Jamaica, ord to good.... 80 0 120 0 
English wethers ......... 6 8 7 B | Mace.........scereceee perlb. 4 0 4 3 
N.Z. frozen 4, .2000000 40 50 Nutmegs 65'S..........00eeeee 0 26 
Pork, English, per 8 lbs.... 6 4 9 4 SUGAR— 
BACON— HER FOODS. (Duty, 11s. 8d. per cwt.) 
LS ene per cwt. 108 0114 0 B.W.L, crystallised ........ 0 23 0 
Danish. ..........scsceceose 0110 0 Java, white, c.i.f. India, 
Canadian......... iuebnone - 106 0108 0 Oct.-Dec.12 0 0 0 
DED sscnssbencbapnnnenie - 101 0108 0 REFINED—London— 
HAMS—TIrish.............06 00 00 Yellow Crystals........... 22 44 0 0 
SOM cccsessnesoossene 00 00 Cubes...ccccsccsccccccccccces 26 9 27 3 
American ..........0000 98 0122 0 Crushed..........seeeceseeee 25 6 26 0 
BUTTER— Granulated............0+++ -23 3 24 _ 
Irish creamery per cwt. 176 0179 0 Home Grown (prompt) 22 9 22 1 
Australian ...........0006 164 0.188 0 TEA— 
New Zealand ............ 174 0190 0 Indian & Ceylon—per Ib. 
Danish........ peieencensie 198 0 200 0 POk00...00.00cccccscccccccece 0 8 2 5} 
CHEESE— Broken Pekoe ........0+++ 0 8% 2 4 
Canadian ...... percwt. 91 0 94 0 Orange Pekoe ........++06 1 oi 2 63 
New Zealand ............ 91 0 93 O Broken Orange.... 010 4 2} 
English Cheddars ...... 80 01212 0 TOBACCO— 
SU coniieinenighhianbii 49 0104 0 | (Duty 8/10-11/2} per Ib., 
cocoa— Empire growths, 6/9} 
(Duty, British grown, per Ib.) 
9s. 4d., foreign, 14s. cwt.) Virginia leaf— 
Accra f.f., per cwt. ...... 43 0 47 0 Common to fine ........ - 010 2 6 
tt eksnbinenensecenenee> 60 0 65 O Rhodesian leaf............+0+ 09 1 6 
Grenada ............sceceees - 48 0 54 0 Nyasaland leaf ..........++. - 09 1 8 
OCOFFEE— . strips............. 010 110 
(Duty, British grown, East Indian leaf ............ 0 44 O 7 
9s. 4a, foreign, 143. cwt.) me strips ......... 06410 
E.I., good to fine, percwt. 140 0150 0 COTTON— ¥ d. 
Costa Rica, good to fine... 140 0 180 0 Mid-American...... per Ib. 10°13 
Cent. Amer., mid to fine 120 0 148 0 Sakellaridis, f.g.f.........0++ ° 15-90 
Kenya, bold sizes ......... 110 0140 0 Yarns, 32's twist............ 15 
Colombian, mid to fine... 115 0 125 0 60’s twist.......... inp piee 25 
EGGS— FLAX— £ s. £8 
English......... per 120 30 0 32 0 Livonian ZK ...... perton 62 0 0O 0 
SE cncsnpebekenckenennns 21 6 23 0 Pernau HD ............seee00 62 0 00 
FRUIT— Slanetz Medium Ist sort...67 0 0 0 
Oranges, Californian...bxs. 20 0 25 6 HEMP— 
Jaffa ......... boxes 144 00 0 0 Italian P.C. ...... perton 56 0 0 0 
Oranges, Brazilian boxes 0 0 O 0 Manila, Oct.-Dec. ** J2"’.. 35/10/0 0 0 
Lemons, Naples... boxes 0 0 0 0 N.Z., Aug.—Oct...... eosccsese nom. 
Sicilian ............ boxes 15 0 27 0 Sisal African, Aug.—Oct... 37 10 38 15 
peach cases 24 0 41 0 Mexican, Aug.—Oct.......... 40/2/6 44/10/0 
Murcia ......... halfcases 00 0 0 JUTE— 
Malaga ...cases420No.1 0 0 23 0 Native lst mks.... per ton 
Apples : Amer. (var.)bris. 15 0 32 0 New crop 
a (var.) boxes 0 0 0 0 Nov.-Dec. 28/12/6 0 0 
» Tasmanian boxes 0 0 O 0 Dec,—Jan, 28/15/0 0 0 
» W. Australian ...... 0000 SILK— s. d. s. d. 
Onions, Valencia :— Canton .......sccecee. perlb. 15 6 17 0 
case4s. 8 0 8 6 SED ecpisnciceniimpenacnanns 60 90 
case &. 10 0 10 6 ED cckisnsiesacininesiesckin 21 0 22 6 
Onions, Oporte case 6 0 10 0 Italian—Raw, fr. Milan 19 0 22 0 


cases, 42s. 6d.-45s.; Californian, white, 55s.; light amber, 50s.; 
New Zealand, dark amber, 50s.-55s.; medium, 55s.-65s.; light, 
65s.-85s.; white and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Quiet conditions still obtain in this market, quite an 
economic measure of business being the order of the day, and 
prices manifested fractional weakness. Deliveries from London 
wharves so far this week are on a large scale. Plantation standard 
sheet, spot and October, also November, sold, 9;d.; December, 
9jd.; January-March, 9}d.; April-June, 10jd.; January- 
December, 1930, at 10d. For shipment, estate sheet, November- 
December, to New York, sold, 9}%d.; December-January, 9 }d., 
and January-March, 10}d., c.i.f. terms. London stocks increased 
1,372 tons on the week. Landings, 3,269 tons; deliveries, 1,897; 


stocks, 45,711, against 26,447 last year. Liverpool stocks increased 
217 tons. 


GENERAL. 


JUTE.—Market dull, as demand from spinners is still measured 
by wants of immediate necessity and certain pressure to sell imparted 
increased weakness. First, October-November, Continent, quoted 
£28 5s.; November-December, sold, £28 10s.; December-January, 


quoted, £28 12s. 6d.; January-February, £28 15s. Lightnings, 
October-November, £25 12s. 6d.; Hearts, £24 c.i.f. Hamburg 


stocks, 15,000 bales higher on the fortnight at 55,000. 


HEMP.— Manila trade generally quiet. J No. 2, October-December 
sellers at £35 10s.; K ditto, quoted £31; ditto, November-J anuary, 
sold £31 to £31 5s.; L No. 1, October-December, done £30 and 
buyers; L No. 2, October-December, quoted £27 5s.; January- 
March, sold £27 10s.; M. No. 1, October-December, sold £26 10s. ; 
November-January, ditto; M No. 2, October-December, quoted 
£25; H, £31; G, £38. African sisal, No. 1, f.a.q., October- 
December, quoted £39; Marks, £40 c.if. Receipts last week 
cabled 25,000 bales, against 26,000 last year and 24,000 in 1927. 
Estimate for next week, 29,000, and week after 26,000. Shipments 


THE ECONOMIST. 


WooL— 
English Southdown, washed a. 
per Ib. 23 
» Lincoln hog, washed 16 

Queensland, scd, super cmbg. 31 

N.S.W. greasy, super ,, 15 

N.Z., grsy., half-bred 50-56 17 

. Crossbred 40-44 14 
) 

Merinos 70'S — ....cscceseecee 34 
a5 EE: eneinnnemneenes 31 
Crossbred 48'S ........sssse0« 21 21} 
a SD ccviennnane . 21 
MINERALS. 

COAL— s. d. 8. d. 
Welsh, best Ad’ty...ton 20 0 20 3 
Durham, best coon 17 6 18 0 
Sheffield, best house ... 19 0 22 0 

IRON AND STEEL— 

Pig, Cleveland No.3,ton 72 6 0 0 
Bars, M'brough ......... 215 0 O 0 
Steel Rails, heavy ...... 170 0 00 
Tin Plates, I.C., perbox 19 0 19 3 

METALS— £8 £ 8. 

Copper, Electrolytic, ton83/15/0 84/10/0 
Sheets (strong) ...... 110 0 0 0 
Standard ..........e0008 73/1/3  73/2/6 


Lead Eng. Pig ...per ton 24/15/0 0/0/0 


Soft Foreign ......... 23/11/3 23/10/0 
Spelter G.O.B._....... e- 22/7/6 22/15/0 
Tin—English ingots ... 190/0/0 191/0/0 

Standard cash ...... 189/10/0 189/15/0 

MISCELLANEOUS. 
CHEMICALS— s. d. s. d. 
Acid, citric, per lb.less5% 2 0 2 OF 

ROMER: cisccncesssdvninesess - O 24 0 4 

Oxalic, net .......sceceeee 0 3} 0 4 

Tartaric, Englishless5% 1 43 1 5 

&£s £ 8. 
Alum, lump ......... perton 9 0 9210 
Ammonia, carb. ...... ton 36 0 38 0 

Sulphate ..........eceeeee 14 0 15 0 
Arsenic, lump ...... rton 35 0 40 0 
Bleaching powder, per cwt. 7/ 7“ 6/ as 

s.d. 8. d. 
Borax, gran. ...... percwt.12 6 0O 0 

Do. powder ...........0006 144000 
Nitrate of Soda ...percwt. 11 6 12 6 
Potash—Chlorate, net...... 03 O 3 

Sulphate ......... percwt.10 0 11 0 
Sal-Ammoniac ... percwt. 42 6 45 0 
Soda Bicarb. ...... perewt. 9 0 10 6 
Crystals .......4. percwt. 5 0 5 3 

£s. £& 8. 
Sulphate Copper...per ton 26 10 27 0 
CEMENT— s. d. 8s. d. 
Portland, best Eng. pr.ton 46 0 48 0 
COPRA— 


8.D. Straits, c.i.f., per ton 
Oct.-Nov. £23/0/0 0 
Smoked South Sea 
Oct.-Nov. £22/10/0 0 
DRUGS— 


Camphor— s.d. 8. 
Japan, refined ....... mas = 
a pneu eeENnebensia onl - 85 0 95 


pecacuanha 160 0 
Peppermint, Wayne Co....14 6 14 


last week, 6,000 bales, U.K./Continent ; 
destinations 9,000. Stocks, 217,000 bales. 
week, 17,000; deliveries, 17,000; stocks, 15,000 bales. 


Fair T.N., spot, 185s.; December 


SHELLAC.—Market dull. 
176s.; March, 177s. cwt. 


COPRA.— Prices were further marked down, 
on the part of buyers is marked. 
to Rotterdam, quoted £23; Dutch East Indies, 
To Marseilles, 


-_ 


0 
0 
d. - 
5 
0 
0 


9 


Ceylon, sellers at £24 2s. 6d. 


Indies, excluding Padang, quoted, £21 12s. 6d.; 
Sea, £21 10s.; sun-dried, ditto, £21 12s. 6d.; 
and hot-air dried, £21 15s.; Manila, £21 10s.; 
Palm kernels, November-December, to 
sellers, £17 12s. 6d.; December-January, £17 15s. c.i. 


MISCELLANEOUS.—Coconuts, quoted, 16s. to 
yarn, Ceylon, £23 to £36 10s.; Cochin, 
bristle, £19 10s. to £26; cinnamon leaf oil, 5}d.; 


c.i.f. terms. 


2s. 2d.; Java, 2s. 10d. 


METROPOLITAN CATTLE.— October 23. 
British Beasts, per stone of 8 Ibs.; to sink the offal. 





8. d. s. d. 
Beasts—Norfolk ....ccccccos eee ooo 
SOE. ccssaneccen eee eee 
Oambridge... eee eee 
Short Horns 5 8 6 0 
Herefords ... 6 0 6 4 
Devons ...... 6 4 6 8 
Leicester runts .. oo 8 eee eee 





LONDON 


Essex King Rdward..........00 
whi 


POTATO MARKETS.—October 23. 





Per Owt. 

s, d, %& 

ites ae . 5 
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[October 26, 1999, 








HIDES— 8. 4 
Wet salted— Australian . 
West Indian .,,,.°r'™ 8 og 

eee ae Pe 

Dry and Drysaited Gape.” oa 

Market Hides, io 7) 
Best heavy ox & heifer 0 6 0 7 
Best COW .........cscecesees 0 0 
Best calf w......essscee 0 of 1 

INDIGO— 


Bengal gd. red-vio. to 
fine—per Ib. ........... 
LEATHER— 
Sole Bends 8/14 lb.— 
DOE ED.  csssccccscce teeece 
Bark Tanned Sole ...... 
Shoulders fm DS Hides 
Do. Eng. or WS do, 
— from DS do, 
Oo. Eng. or WS do, 
Dressing Hides kecintinanns 
Ro. Eng. Calf, 20/30 Ib, 
Aust. Bends 


VEGETABLE OILS— 
Linseed, naked, p. ton net 
Rape, refined ....... eene 
Cotton-seed, crude 


an 
a 


a 
na 





SuSSEe ~pawooronn~ 


ee eo 
. wo Oonwm 
oa oooonm Eo*saoe 
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Oeeerecercccccccere 


La Plata, p. ton new— 
Dec.-Jan. 20/10/0 
Calcutta,p.ton Nov.-Dec. 23/17/6 
8. d. 
Turpentine, per cwt......... 43 3 
MINERAL OILS— 
Petroleum—Oil, per 8 lbs. 1 0 
11 


Water-White .........000 0 
Lubricating— £ £ 
DORM sasessensesscssavenses - 10/5/0 21/7/6 
SI cieiediaisenipdgsidiitabal . 11/10/0 21/ 
Cylinder ..........cccccssees 14/5/0 42/0/0 
el— s.d. 8. 
S.G, 895, 910.......ceeveee 8 6 0 
— sere. 67 6 0 
ROSIN— £s. & 
American......... per ton 19 10 22 
RUBBER— 8. d. 6, 
Plantation Sheet perlb 0 | 0 
Fine Hard Para perlb 0 9} 0 
SHELLAC— 
TN Orange ... percwt182 6 0 
SHELLS— . 
W. Aust. M.-0.-P. 4, 40 121 
TIMBER— £ 8 
Swedish u/s3 x 8 perstd. 19 

Do. 23 x ” 

Do. 2x4 o = 
Can’dn Spruce, Dis. ,, 17 
Pitchpine ........ soooee per load 
Rio Deals .......+.008 . per std. 

Teak ....ccccccccsceeeees per load 
Honduras Mahg. logs . ft. 


African "” 
Amer. Oak Boards... » 
Do. Ash ,, 
Do. Ash ,, ” 


14,000 U.S.A., and othe 
Mexican receipts 138 


and a os 
Straits S.D., October-Novem 
Straits S.D wold, £22 138 od. 
mixed Dutch Eas 
smoked, South 
Plantation Rabe 
Cebu, £21 17s. 6d. 
Hamburs 


26s. per 100. Coir 
93 10s. to £42; Ceylon 
’ citronelle, Ceylon 


Sheep per stone. 
8, d. 


ooo 


Beasts—Heavy Bulls «+--+ 


Canadian  ..ccccsecceereeees "a 
Sheep—DOwns ...oersseeeeers 7 

Half bred  ...csesees — é ‘ 

Scottish ...ccccccecerse** eose ¢ * 
Lamb—Downs ..-se«s++ eocee 





oor 





wooooo Ss 


